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The black line shows the closing average price of fifty stocks, half industrials and half railroads. The blach area 
highest and lowest daily average price of the twenty-five industrials and the white area the correspondir 
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Cotton’s Spectacular Performance Had a Sound Basis 





Review of the Statistical Position Indicates an Exceedingly Small Surplus at the End of the 


urrent Season, 


Notwithstanding the Fact That the Crop Has Turned Out 300,000 Bales in 


HEN spot cotton rose to a price of 4314 cents 
a pound in the New York market on Tues- 
day of last week the great Southern staple had at- 
tained a figure not previously equaled since 1865, 
when the South, following upon the devastation 
wrought by the civil war, was bankrupt and the 
cotton industry was in a state of greater disrup- 
tion than ever it had been before or has been since. 
The price of 4314 cents was not wholly war- 
ranted by the actual situation in the cotton in- 
dustry. There were “technica!” reasons in the 
4ocal market which accounted for it, for there was 
an acute shortage here of so-called “ contract cot- 
ton,” out of which those who had sold the March 
* contract short were able to cover, and the squeeze 
which followed ran the price up sharply. These 
conditions were so serious that many in the trade 
believe the price could have been advanced to 50 
cents a pound as easily as to 4314 cents, and that 
' the higher price was not reached is merely one of 
those strange freaks which always occur in 
squeezes and panics, when there is no apparent rea- 
son for prices stopping at any given level. 
Nevertheless, a high price for cotton is wars 
ranted. The statistical position of the staple makes 
' this very plain. There is no reason for expecting 
an actual shortage of cotton—in bales—but there 
is reason for expecting a very small surplus at the 
end of the current season, and the inferior quality 
of the cotton still held in warehouses and at planta- 
tions adds to the difficulties which beset the situa- 
tion. E 
The demand for cotton this year has been 
greater than looked for by most conservative 
observers. It has not been as great as some of the 
vadical Southerners were talking about last Fall, 
nor has the crop been as small as they predicted. 
However, the demand has been considerable, and to 
the first of the present month it was larger than 
Competent critics figured it would be at the end 
of the calendar year 1919. At that time they were 
talking about a total consumptive demand of net 
more than 13,500,000 bales, with most of them 
estimating the amount at closer to 13,000,000 bales. 
Now, with seven months of the cotton year elapsed 
(the cotton year begins on Aug. 1) 8,094,186 bales 
have already been consumed, and the indications 
are that by July 31 the amount will be very close 
to, if not in excess of, 14,500,000 bales. 


CROP EXCEEDS EXPECTATIONS 


Against this, the crop has turned out somewhat 
better than expected. Last December the Depart- 
ment of Agriculture estimated the final yield, ex- 

usive of linters, at 11,030,000 bales. The Census 
®ureau’s final report on total ginnings, issued on 
March 20, showed that 11,258,117 “ running ” bales 
trad passed through the gins. This is equa! to 
11,329,775 bales of the standard weight of 500 
pounds each. Thus, the crop is some 300,000 bales 
fetter than the department expected it to be. In- 
¢identally, it is recalled that after the December 
report came out there were radicals in the South 
who wanted the department investigated, charging 
that the estimate was entirely too large and that 
the figure had been “ padded ”’ deliberately to force 
prices down. 

Last November, when speculation in cotton and 
all sorts of commodities was at its height, spot 
cotton sold at 401-5 cents a pound. That consti- 
tuted a new high record since civil war days. There 
was supposed to be no limit to the possibilities’ of 
advance at that time, and the whole South was bull- 
ésh. The high prices obtaining both here and in 








Excess of Government Estimates 





Statistical Position of Cotton 
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March 1, 1920. 
Carry-over Aug. 1, 1919: Bales. 
In consuming establishments....... 1,303,418 
In storage and at compresses. . 2,208,367 
Other stocks (e@stimated)........, 775,000 
Imports to March 1, 1920...... arr 132,740 
EMO civic dwr hac he kanes 11,229,775 
Available for 1920 season.......... 16,049,300 
Domestic consumption (7 mos.)..... . 3,659,795 
CUES 47 MTs oes akicdidiacinnsiadaes 4,484,391 
Total colstemptiet «66.0 ccc ccs. 8,091,186 
Available stocks March 1, 1920...... 7,955,114 
Estimated imports (5 mos.)......... 310,000 
Total stocks indicated.,........... 8,265,114 
Estimated exports (5 mos.).......... 3,750,000 
Estimated domesti¢ consump. (5 mos.) 2,625,000 
Indicated consumption to end of season. 6,375,000 
Indicated carry-over Aug. 1, 1920.... 1,896,114 








thé South, it is true, did attract some of the cotton 
held in warehouses into the market, but there was 
u disposition to withhold for even greatér profits. 
Then the Federal Reserve Board stepped out 
und announced a policy designed to bring about 
deflation as part of the Federal program for low- 
ering the cost of living. In the second week of 
November prices for cotton, both spot and future 
contracts, fell off abruptly. There were occasional 
rallies, but none of them accomplished much, and 
the general tendency was distinctly downward. The 
most notable feature of this decline was the rapidity 
witl hich the prices for distant months, con- 
tracts for delivery some time in the future, fell. 
The argument was that the Government’s program 
tor lower prices probably would succeed, but that 
it would not gain full force until the passage of 
everal months. Therefore, it was held, prices for 
‘near’”’ months should rule higher than those for 
the far months. But all went down. 
CONTINUED EXPORTS 

The decline continued throughout the remainder 
cf 1919 and into 1920. On Feb. 4 of this year spot 
cotton sold in New York at 37% cents, a loss of 
nearly 3 cents a pound from its high record of 
November. But then the turn came. The shortage 
of contract cotton here was an important factor, 
but there were other important factors, probably 
not so evident but decidedly subtle and influencing. 
Most potent of these was the continuation of big 
exports. The collapse of the foreign exchange 
market, which reached a serious stage in December 
and went to nothing short of a panic in the first 
week in February, did not prevent the exportation 
of large amounts. In November the total outgo had 
amounted to 925,000 bales, the greatest total since 
the corresponding month of 1912, and the predic- 
tions then were that, considering the state of the 
exchanges, especially sterling, exports would rap- 
idly fall away. But they did not. The Decem- 
ber total was in excess of 875,000 bales, and in 
January a new high record since pre-war days was 
established when the Census Bureau announced 
its figures as 929,671 bales. ‘ 

That report came out after the exchange panic 
of the first week of February, during which 
sterling had fallen to $3.19 té the pound. It did 
probably more than any one other influence to 











check the Y nd when sterling 

allied on the anr at the $500,000,000 
Anglo-Frenct é iid off at maturity, 
cotton de Spots started to 

se, and I ure February ex- 
ports, announce >! ago, were con- 

iderably har of the preceding 

onth, but February onth and, to add 
to the tro ; there was a rela- 
tive shortag« I e and a bad tie-up 
of inland t po tion er, so that between 
congestior } ngestion at inland 
points the was not as free 
as the tra é At that, though, 
the export to 640,000 bales, and 
the indicatior nonth are for close 
to 800,000 bal more transporta- 
tion difficult a? period, 
DOMESTIC NEED 

Domestic consu has been improving 
in recent mont! op year 1918-19 only 
three mont he domestic mil] con- 
umption in exc: ) bales. In the seven 
elapsed montl year 1919-20 five 
months have ove the 500,000-bale 
mark. At tl thermore, domestic 
consumptio verage of something 
between 525,000 , with the chance 
that some of the en now and the end 
of July wil 600,000 bales. To 
date the d iken 3,660,000 bales 
in seven mont} irely conservative to 
expect that } inimum of 2,625,0°0 
} ile P ey 
Thus, or etween the girmed 

crop and t ption for the year 
there is a 3,140,000 bales. The 
crop, acc Bureau, is 11,330,000 
bales and lomestic users have 
cohsumed 8,10 e the indications are 
that 6,370,000 | at the lowest, will be 
taken. To the carry-over of 


4,287,000 bale crop and the ware- 
house accur , ears. In additi~n, 
too, we | r ) bales since Aug. 1, 
1919, and that we will import 
proportionately a 1 the remaining months 
of the sea iles, thereby provid- 
ing a surplu over of approximately 
5.030.000 have to be taken 
indicated. If these 


the deficit 


figures are realiz they are not, it is im- 
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warehouse and e at the end of this 
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hardly fficient care of the American 
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British cotton industry say that never in history 
have the Manchester spinners made such large 
profits as they are enjoying this year. 

As further evidence of the clever trading ability 
of the British, two things may be pointed out, the 
first of which would seem to indicate a continuance 
of big buying here and the second a threat against 
American cotton planters. At this time of year it 
fs customary for the Manchester and Liverpool 
cotton importers to begin making arrangements for 
financing their purchases of American cotton. But 
this year the operation is not being carried on so 
extensively. In the first place, American bankers 
are not so keen to sell exchange for future delivery, 
fearing further fluctuations in the market, and in 
the second the British themselves are demanding 
that future exchange be sold to them at consider- 
able advances over ruling rates.) They are con- 
vinced that sterling, having rallied from $3.19 to 
the neighborhood of $3.80 within six weeks, will 
continue to advance and that by the Fall, when 
éxports out of the new crop begin, the rate will be 
much higher even than it is now. 

The second factor, the threat, is largely one of 


trading psychology. The Empire Cotton Growing 
Committee, appointed by the British Board of 
Trade, has just brought in a report suggesting that 
British spinners take steps to assure themselves 
of an adequate supply of cotton grown within the 
British Empire. This committee in its report states 
its belief that, with the development of cotton grow- 
ing in Egypt, the Soudan, Northern Nigeria, Ugan- 
da, Nyassaland and Northern Rhodesia, and in the 
parts of South Africa and Mesopotamia which 
have fallen under British control as a result of 
the war, a supply entirely sufficient for all British 
spinning needs may be obtained. Obviously it will 
require some years under the most favorable con- 
ditions to bring about any such situation. But the 
threat is there. It is like saying to the American 
cotton growers: “ You have enjoyed a monopoly 
for many years and have become arrogant, mark- 
ing your prices up to unprecedented figures, and 
now refusing to extend to us all the credits we 
would like to have. Very well, we will raise our 
own cotton on our own soil.” Thevretically, the 
American cotton planter should tremble. But ac- 
tually he has done nothing of the sort. 


The new crop—that which is going into the 
ystery, but not so much 


ground now—is still a m 
Last year we had a 


so as it was a month ago. 
short crop, the fifth in succession, and thus far 
this year the prospects are none too brilliant. The 
weather has been bad, retarding plowing, and while 
the acreage to be put in may, and probably will, 
exceed that of last year, there will have to be a 
tremendous and a wholly unexpected improvement 
to bring the 1920 crop for the season of 1920-21 
up to the accepted “ good-crop ” size of 15,000,000 
bales. Most of the crop experts, as a matter of 
fact, believe that if 13,500,000 bales are produced 
this year it will be all any one can ask. If it is 
much below this the situation at the end of the 
calendar year will be very precarious, for, with an 
indicated carry-over of less than 2,000,000 bales, 
and with a demand which probably will continue 
as great as it is likely to be for this year, stocks 
will be down to a hand-to-mouth basis. Also, if the 
quality of the new crop is no better than that of 
the 1919 crop, which was about as poor as could be 
imagined, there seems to be no limit to the price 
to which good grades may climb. 


Canada Pushing Her Paper Industry to Meet Demand 





Existing Plants Being Expanded and New Mills Built—Total Investment Now Estimated at $250,000,000, but 
Increased Production Is Still Insufficient to Keep Pace With the Needs of the Markets 
That Depend Upon the Dominion for Supply 


Special Correspodence of The Annalist. 
Ottawa, March 26, 1920. 
HE growing scarcity of news print is naturally 
attracting much attention to Canada, where 
fhe pulp and paper industry is one of the most 
rapidly growing of the country’s manufacturing 
tndustries. Remarkable as has been its expansion 
during recent years, it is nevertheless impossible 
te keep up with the demand, notwithstanding the 
Dominion’s vast resources. From all parts of the 
world, even from South Africa and the Orient, in- 
quiries for newsprint are coming to the Dominion. 
As high as $150 per ton has been offered for paper 
which during normal times would not sel] for more 
than half that price. Prevailing prices mean huge 
profits; but they are only one source of profit to 
the Canadian mills. The rate of exchange, which 
has been penalizing the Dominion as a whole, has 
been a bonanza to them, having for several months 
given some of them a profit possibly equal to the 
Ordinary return of their investment. 

There is much difference of opinion regarding 
the causes that have resulted in the failure of 
supply to more nearly equal demand in this country. 
Much blame is laid at the door of governmental 
regulation of prices, and undoubtedly this has, to 
some extent, retarded the expansion of the indus- 
try. But it is doubtful whether the effects have 
been as serious as has been alleged. Government 
control has had to do only with the insuring of an 
adequate supply of paper to Canadian publishers 
et a fixed price; but this meant no more than 15 
per cent. of the entire output of the mills. In 
gome quarters it is said that millions of dollars in 
the form of new capital would have gone into the 
industry had it not been for Government control. 
This may be true, but it takes time to build mills 
Besides, even if the paper contro] had not existed, 
it is very doubtful whether it would have been 
possible during the war to have obtained the cap 
ital necessary to bring the supply up to the demand. 

Expansion is now the order of the day through- 
out the Canadian pulp and paper industry gen- 
erally; but the most important work is probably 
being undertaken by Price Brothers & Co., Limited, 
which already has large mills at Jonquiere and 
Kenogami, Quebec. In addition to extensions to ex- 
isting plants another large, new plant is to be lo- 
cated in the town of Saguenay, which will be a pulp 
and paper town, especially laid out and built by 
the company. The International Pulp and Paper 
Company, an American corporation which owns 10,- 
000 scuare miles of pulp wood lands in the Prov- 
ince of Quebec, is building at Three Rivers a 200,- 
ton sulphite mill, which is to be followed by a new 
ground-wood mill and a paper mill capable of pro- 
ducing 200 tons of news print every twenty-four 
hours. The estimated combined expenditure for ex- 
tensions on the part of these two corporations is 
between $17,000,000 and $20,000,000. 

Among other concerns that have recently added 
to their plants, or are about to do so, may be men- 
tioned the Riordan Pulp and Paper Company, Kip- 
awa, Ontario; the Abitibi Power and Paper 
Company, Iroquois Falls, Ontario; the Spanish 
River Pulp and Paper Mills, Espanola, Ontario; 





the Laurentide Company, Grand Mere, Quebec; the 
Howard Smith Paper Mills, Beauharnois, Quebec; 
the Ontario Pulp and Paper Company, Thgrold, 
Ontario, and the Brompton Pulp and Paper Com- 
pany, East Angus, Quebec. Some time ago it was 
announced that a new concern, the Great Lakes 
Pulp and Paper Company, Ltd., with a capital of 
$5,000,000, would build a large plant at Port Ar- 
thur, Ontario, but it has recently been announced 
that, through inability to obtain power from the 
Ontario Hydro-Electric Commission, the enterprise 
would not be launched. 

New Brunswick also seems to be on the eve of 
important developments in the pulp and paper in- 
dustry. Activity is reported from Nova Scotia, and 
reports of prospective developments come from 
Manitoba. In British Columbia the industry is mak- 
ing rapid progress, a large market for the output 
of the mills along the Pacific Coast being found in 
Alberta, Australia, Japan, New Zealand and South 
Africa. 

The total investment in the paper industry in 
Canada is in excess of $250,000,000. In 1918 the 
census branch returned it at $241,344,704. Of this 
amount $157,115,716 was invested in pulp and paper 
mills, $71,708,223 in pulp mills, and $12,520,765 in 
paper mills. There are today nearly 100 pulp and 
paper mills in the Dominion divided as follows: 
Pulp mills, 38; pulp and paper mills, 28; paper 
mills, 31. The number of persons employed in the 
industry is more than 26,000, the wages and salaries 
paid during the year amounting to between $27,- 
000,000 and $30,000,000. 

The United States is the great market for both 
Canadian pulpwood and news print, having taken 
about 83 per cent. of the 1919 output of news print. 


Last year the total exports of news print were 
valued at $49,811,362, of which the United States 
took $43,603,922 worth. The exports of pulp and 
pulpwood were valued at $37,185,009, of which 
probably 90 per cent. went to the Republic. Other 
purchasers of Canadian news print last year were 
Great Britain, the Argentine Republic, Australia, 
Brazil, British South Africa, China, Cuba, New 
Zealand and Peru. Australia is Canada’s second 
best customer. During January of the present year 
out of total exports of news print amounting to 
$4,471,799, the United States took $4,017,087 worth, 
and $3,045,013 of total exports of pulp amounting 
to $3,631,548. 

The growth of the pulp and paper industry 
during the last six years is shown by the fact that 
Canada’s exports of printing paper, which in 1914 
were $22,192,690, had grown to $49,811,362 in 1919, 
while the exports of wood pulp, which in 19'8 were 
$13,753,594, had grown to $37,185,009 in 1919. This 
year they will go well above the $100,000,000 mark. 

Americans have more than ordinary interest in 
this industry, for not only is their press daily be- 
coming more dependent on it for supplies; but their 
investment in it is very heavy, being in the neigh- 
borhood of $200,000,000. 

At the present time it is impossible to say when 
the system of Government control of news print in 
this country will come to an end. The intention had 
been to end it in June, but since this decision was 
reached control has been placed in the Board of 
Commerce, which has placed it on the list of the 
necessaries of life. At present the question of the 
jurisdiction of the board is before the Supreme 
Court of Canada, and the indications are that if 
the contention of the Board of Commerce is sus- 
tained control will be exercised for some time. 








PRUDDEN WHEEL CO. 
THE AUTO WHEEL CO. 





Motor Wheel | 


Corporation 
8% Cumulative First Preferred Stock 


Successor by purchase to 


Makers of wheels from timber 
operations to finished product. 


100 and accrued dividends 


Circular on request TA-291 


The National City Company 


Main Office—National City Bank Bldg. 
Uptown Office—Fifth Ave. & 43rd St. 
Correspondent Offices in More than 50 Cities 
BONDS ACCEPTANCES 








GIER PRESSED STEEL CO. 
THE WEIS & LESH MFG. CO. 





PREFERRED STOCKS 

















—— 



























New York, Monday, March 29, 1920 


THE ANNALIST 





437 








Would Meet Housing Problem by Building at Present Prices 





Expert Believes Peak Will be Reached Next Spring and High Level be Maintained Indefinitely—Foresees 
a Scramble for Material This Summer Which May Check Speculative Construction and Permit 
Manufacturers to Stabilize Costs in the Light of Recognized Demand 


By ALLEN E. BEALS, 
The Dow Service Daily Building Reports 

IHERE are many thrifty Americans who would 

like to know when they may safely proceed 
with cherished building plans, either for much- 
«eeded homes or for necessary commercial space. 
The rentpayer is harassed with the query as to 
when he may expect relief from rent increases; the 
@andlord is interested in how long he may expect 
the present heyday of long leases and liberal rent- 
als to continue. The prospective building investor 
is hesitating between the uncertainties of indus- 
trial investments in a Presidential election cam- 
@aign year and the chance of the removal of taxes 
upon mortgage investments by legislative enact- 
ment, while the building material distributer and 
the artisan are engaged with the perplexity as to 
whether building material prices and wages are to 
&e further advanced as the year progresses or low- 
éred, and which is to have the balance of power, 
the union or the employer. 

No conservative business man would attempt to 
erophesy the immediate futuré of the building con- 
étruction industry. Yet some,facts may be noted. 
Great changes have occurred: with respect to the 
tuilding construction program since the first of 
February in nearly every section of the country. 
From Jan. 1 to the first of February it seemed 
¢ertain that. the dawn of the greatest building con- 
etruction era of the country was at hand. Now 
“grave doubts are arising in the minds of building 
construction analysts as to whether or not there is 
ko be a “ boom ” in building construction this year. 


SMALL BUILDING LAGGING 


There is a vast difference between the volume 
of projected building plans filed and permits for 
construction granted in various cities and the ac- 
tual volume of building construction work that is 
to be undertaken this year. Even in plan filings 
February showed a decrease over January in the 
farger cities. The trend at the present time is away 
from small building projects and in favor of larg- 
er ones. The problems attendant upon actual con- 
struction work of small buildings are already too 
somplicated for the individual of modest means to 
attack with confidence. They are serious enough 
to challenge the resourcefulness of even some of 
the larger building construction organizations. It is 
within the realm of possibility that these complex- 
ities will be intensified as the year progresses. 

In the matter of building material prices costs 
of production of basic commodities are increasing. 
There is an increasing shortage of common labor. 
Freight rates are almost sure to be increased. Cot- 
ton bags, barrels and other containers are being 
constantly pushed to higher price levels. Supply is 
already far below the potential requirements of the 
country’s present building program, and manufact- 
urers are at a loss to know how to gauge the actual 
demand for basic building commodities. 

There are almost no lumber schooners plying 
the Atlantic seaboard as in former days. These 
boats have been chartered since the war days for 
other duties. Railroads are already congested. 
Koad work alone is almost sufficient to take care 
of the cement plant outputs. In addition to this 
the railroads are beginning to come into the mar- 
ket for this and other heavy construction commod- 
ities. The structural steel shops of the country 
bave their plant capacities 95 per cent. contracted 
for, even before the building season is fairly under 
way. Common brick producers in the eastern sec- 
tion of the country are scouring the South for labor 
-to man their plants this Summer, and even the lure 
of greatly increased wages over former years has 
not been sufficient to insure sufficient man power. 
Nails are being doled out like sugar in war days, 
‘and there is a great and increasing scarcity of 
sheet metal of all kinds. Glass is practically out of 
the market. So is wood lath. Canada is unable to 
ship plaster rock fast enough to meet America’s de- 
mands, and some gypsum mills have been forced to 
close down because they cannot get cars in suf- 
ficient quantity to move the finished products they 
have in their crammed storehouses. 

In the skilled labor market wage agreements 
that have been signed are likely to undergo re- 
vision upward under the “snowballing” process. 
Certain labor unions are insisting upon a basic 
wage scale of $10 per day, although the employers 
have already arranged for a stabilized wage base 
of $8 a day for all artisans based upon the cost of 





vAW 


living indices obtaining as of Jan. 1. It is admitted 
in some circles that if the $10 wage rate is ac- 
corded the contending labor union members the 
other trades will insist upon a further readjust- 
ment, and the trades now in conference for the 
advance will, in turn, insist upon a $12 day. This 
condition may be expected to recur just so long as 
the cost of living increases, and the cost of living 
is not likely to drop until rents are lowered, which, 
of course, cannot come to pass until more houses 
are built. 

In the meantime laborers are departing from 
the cities, and are going into sections further re- 
reoved from the scenes of lockouts and strikes, 
where they can obtain wages sufficiently high to 
provide adequate sustenance for their families. In 
the bricklayers’ union in New York, by way of ex- 
ample, it is stated that of 7,000 members of one 
union more than 2,500 have already left the city 
for employment on great engineering projects. 


UNCERTAINTIES PREVENT ESTIMATES 


As for contractors, many are refusing to esti- 
mate on new construction work, first, because they 
are not sure of building material supply; second, 
because they refuse to render estimates at present- 
day wage rates only to have them advanced possi- 
bly as soon as building gets fairly under way; third, 
because almost 70 per cent. of the work upon which 
estimates are tequested never proceeds to actual 
construction, and it costs from $100 to $500 to es- 
timate each projected building enterprise. 

The sub-contractors, when they go into the mar- 
ket for guarantees of supply and shipment on sched- 
ule, find a growing unwillingness on the part of 
building material and equipment manufacturers to 
tie themselves down to any specified performance 
over a length of time sufficient to insure the com- 
pletion of the job at present costs. Those who have 
stocks of material are apparently content to wait 
for later price developments, especially since there 
is no telling where replenishment of stocks is to 
come from when the present supply is exhausted. 

The foregoing represent the retardant factors 
in the present building construction market almost 
everywhere. There are stimulating factors, how- 
ever, that give the prospective building investor 
hope. 

In the first place, there is the element of de- 
mand. The potential building construction program 
of the country today is probably in excess of $4,- 
500,000,000. The best previous national construc- 
tion record stood at $1,480,000,000. The greatest 
volume of building materials of all kinds that the 
building material manufacturing plants of the 
country have ever been able to turn out in a single 
year totaled in value $1,700,000,000. That total 
was developed when the plants were able to operate 
at 85 per cent. of capacity. It does not seem proba- 
ble that the building material plants of America 
will be able this year to produce more than 50 per 
cent. of this total. It would appear, therefore, that 
the present demand cannot be met this year, nor 
for several years to come. It should incidentally 
be recalled that plan filings for this year so far in 
171 cities total $245,000,000, a total far in excess 
of the plan filings in any previous two months as 
far back as records have been compiled. It is more 
than half of the total for the entire country for the 
full year of 1918 in 285 cities. The total for the 
first two months of 1919 was only $58,000,000. It 
is a question as to whether or not 30 per cent. of 
the estimated value of these buildings has pro- 
ceeded to actual construction so far this year. 

Demand has always stimulated supply. Public 
attention has probably never been so closely focused 
upon the building industry as at the present time. 
The immediate necessity for relieving the national 
space famine which is menacing the health and 
comfort of families, and is retarding the develop- 
ment of business of all kinds, is pressing for at- 
tention everywhere. Such a demand must be met. 
Public sentiment is rapidly reaching a point where 
internal labor union differences, hostility between 
the worker and his employer, the jumping cost of 
containers for building commodities and inadequate 
shipping facilities cannot much longer be misinter- 
preted. 

The home-and-space, hungry populace is impa- 
tient for progressive action. England has subsi- 
dized home construction. This country, to all in- 
tents and purposes, subsidized buiiding construction 
for war purposes during the national crisis. If ac- 
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rials advanced bond prices de- 
clined. It is believed that the 
cost of living has reached its 
peak and consequently it would 
seem wise to buy high yielding 
bonds, as both principal and in- 
come should increase in value 
with the gradual return of more 
normal living costs. 

For investment suggestions 
write for Circular No. AK-82. 
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War’s Effect on Shipping to be Overcome by Spring of 1922 


Former Manager of Government Construction Foresees a Period of Severe Competition Among Shipyards Due 
to Excess of Building Capacity Over Potential Demand—Shortage Could be Made Up in a 


Year 
By PIERCE J. McAULIFFI 
Former Manager of Ship Con United 
States Shipping Board Emergency Fleet 
Corporatu n 


fruction, 


NLESS the appetite of the nations of the earth 


for foreign products has been so stimulated in 
the last five years as to create a permanentiy in- 
creased demand that 
expected had there been no war, there is an 
who at 


over which we would have 


un- 


not 


pleasant time ahead for shipbuilders 
prepared for competition. It is 
that America must export in much larger quanti- 
ties than before in order to keep alive her 
industries created by the war, but will 
addition to the trade of the world or will 
win the business that belonged to other na 


severe apparent 
Various 
this be an 
America 
simply 
tions ? 

In the latter case the orders now on the beok 
of the shipbuilders of the world will fully overtake 
the present shortage in ship tonnage by the time 
these completed; furthermore, it 
would to accomplish this if 
these orders the ship- 
builders in accordance with their ability to 
duce. But they are not so distributed, and, conse 

- quently, it will take until the Summer of 1922 to 
- fill the gap completely, but, in the meantime, those 
yards with no work ahead can hope only for orders 
for special which are necessary 
properly to balance the world’s fleet. 

These conclusions are reached after a study of 
the principal factors that affect the situation, and 
are based upon the assumption that the potential 


orders can be 
only a year 


distributed 


require 
were among 
pro- 


types of ships 


gross tonnage which sufficed to carry the water- 
borne trade of the world in 1913, plus the increase 
that would normally have been added since then if 
there had been no war, forms a reliable indicator 


of the present and future need 


To show the factors that were considered in 
reaching these conclusions and the relationship of 
the factors one to the other the accompanying 
chart was prepared. The key to the chart describes 
the factors and indicate the methods used in 
showing their values. Reduced to figures this 


facilities that pro 
tons of 


1919 must be 


chart shows that shipyards with 


duced more than 6,750,000 gro team and 


oil engine driven steel ships in con 


tent in the future with annual orders averaging 
less than 3,750,000 gross tons, or about 55 per cent. 
of their present capacity 


A condition which may alleviate this situation, 
the shipbuilders are 


etticiency ol ship operation, 


however, as far as concerned, 


present low 
the effect of 
The tern 


proce ¢ in 


thi 


is the 
which 
shortage of 
taken to include all the 
That 


has exaggerating the present 
tonnage ship operation i 
loading, sail 


ing and unloading low efficiency is a 


fact is attested to by uch reliable authorities a 
John H. Rossete Director of Operations of the 
Shipping Board during the war, and Sir Normar 


Hill, Secretary of the Liverpool Steamship Owne: 


Association. Mr. Rosseter placed the present effi 


ciency of ship operation at 50 per cent. on the oc 
casion of his recent appearance before the Senate 
Commerce Committee, while Sir Norman Hill, in his 
report for the year 1919, stated that the time now 
occupied in the turn-around of vessels has been 
nearly doubled since before the war. He estimated 


hip had 
least 30 
stated that, 
imports 


that the carrying power of the individual 
been reduced below rates by at 
per cent. Another 
though the total tonnage of exports 
of British ports in 1919 was only 73 per cent. of 
that of 1913, the congestion at every dock is in- 
credible and ships now take twice as long to unload 


pre-wal 
authority ha 
and 


as in 1913. 

The almost universal adoption of reduced work- 
ing hours for longshoremen will tend to keep the 
future efficiency of shipping operation below the 
pre-war rate until labor saving facilities can be in- 
stalled at ports to make up for the shorter day. 
However, a relatively small general improvement 
in the efficiency of operation affecting the total 
tonnage in existence is equivalent to a very large 
amount of new construction. If we assume that 
ship operation is only 50 per cent. efficient at the 
present time, but that it will gain at the rate of 10 
per cent. of pre-war efficiency annually, the ship- 
yards of the world, with Hog Island eliminated 
world’s ship requirements in 1923 and there will 
after its present Government contracts are com- 
pleted and with the Great Lakes yards supplying 
the Great Lakes demand only, will overtake the 
then be a large surplus of ship production facilities. 

It is therefore evident that only a continued in- 


crease above that which pre-war experience leads 
us to expect in the growth of the world’s foreign 
trade can keep the present shipbuilding facilities 
occupied for more than a temporary period. 
Which yards will survive the competition, if this 
increase does not materialize, will depend upon how 
strongly each is intrenched with organization, 
finances and equipment, and will not depend upon 
nationality, though even the most competent Ameri- 


The Future of Our Shipyards 


Reduced Operating Efficiency a Temporary Aid to the Yards 


can shipbuilder will feel less doubtful of his sur- 
vival if the handicaps which had almost destroyed 
the American merchant marine and in turn Ameri 
can shipbuilding are removed by the passage of 
that truly constructive piece of legislation whici 
is now before the Senate Commerce Committee, 
the Greene Bil! H. R. 10378, as vitalizd by Senato) 
of the Senate Commerce Com 


Jones, Chairman 


mittee. 


When Tonnage Requirements 


Will be Filled and Building Capacity. Exceed Demand 
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tonnage of the world on July 1 of years 1890 
to 1919, obtained by combining the gruss tonnage 
oi steam and motor vessels with one-third the ton- 
nage of sailing vessels and barges as given in 
Lloyd’s Register annually. 

The light dash-dot line shows the average an- 
increase in tonnage from 1899 to 1914, and is 
extended indefinitely to show the normal growth 
beyond 1914 if there had been no war. 

A on the chart shows the potential tonnage at 
1919, amounting, aceording to Lloyd’s, to 


Bb shows the tonnage necessary at that 


nual 


July 1, 
iS,900,000 


date to satisfy world requirements, the amount be- 
ing 523.750.0000 

The heavy broken line extending through A 
and C shows the capacity ship production of the 
world, and C marks the date, March, 1921, when 


construction will overtake requirements. 


From tl point on the surplus productive ca 
pacity may be measured- by the space between 
this broken line and the border of the shaded 
section The shipbuilding capacity has been esti- 


the basis of 6,000,000 tons from July 1, 
1919, to June 30, 1920, and 5,250,000 gross tons of 
steel construction annually thereafter. Hog Island 
production is eliminated after the completion of 
present Government contracts and the Great Lakes 
yards considered as supplying the demand for only 


mated on 


the lake tonnage. 

The normal pre-war and withdrawals 
amounted to about 2 per cent. of tonnage in service 
at any given time. But because of hurried con 
struction during the war, the following percentages 
are considered reasonable for the years mentioned: 

5 % destroyed or withdrawn in year 1919-1920 
4%% destroyed or withdrawn in year 1920-1921 


losses 


4 % destroyed or withdrawn in year 1921-1922 
342% destroyed or withdrawn in year 1922-1923 
3 % destroyed or withdrawn in year 1923-1924 
24e% destroyed or withdrawn in year 1924-1925 


2 % destroyed or withdrawn in year thereafter 

New construction will have to be provided each 
year in addition to that called for by normal in- 
crease in order to make up these losses. For in- 
stance, new construction for the year 1922-1923 is 
represented by the vertical line E-F, the point F 
being merely an extension of the point B, which 
marks the total tonnage which will exist in the 
middle of 1922. This new construction is equal to 
3,700,000 gross tons composed of a normal increase 
of 1,600,000 tons and replacément construction of 
2,100,000 tons. 


HE heavy black line represents the potential 
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Reserve Oil Lands 


are as important 
to a producing oil 


company as 


Reserve Troops 


are to an Army 


Through vast reserve acreage in 








United States, Mexico and South 
America, 


Cities Service Co. 


has made certain its future position 
in the oil industry of the world. 


Send for Circular “3” 


Henry L. Doherty 
& Company 


Bond Department 
60 Wall Street New York 
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Silver as a Factor in the Development of the Orient 








































































































American Pinancial and Commercial Activity in China Indicates an Increased Demand for the White Metal 
During the Period of World Rehabilitation—The Pnited States Will Gain an Initial 
Advantage in the Coming Trade Competition 





. T seems highly improbable that bimetallism, in ly, Mr. Vanderlip is Chairman of the board of the velopment. In tl as business and in- 
its frankly avowed form, will ever again be American International Corporation. dustry and tra will be need -for 
adopted by the countries which have established Thi eT aE ee Ng ot ee ee RN ae : more mon and new and ever-in 
his indicates a great, intensive development of 
themselves on the gold standard. But, if the West- ' _- eee ae. Thother i "0- creasing . needed. Cash, in 
’ the Orient, especially China. Whether it pro 
ern world is to finance and develop the Eastern gresses slowly or rapidly, it is evident that it will the language of ynonymous with 
, there is reason to believe that some sort of in- progress, and with American initiative competing silver. If China ist. quantities of silver 
formal bimetallism will be resorted to and will with Japanese and British initiative, to say noth- before id a demonstration 
‘ : ‘ 5 sa} 
prove valuable and useful. ing of that which other countries may bring to the of how etal China will buy on 
For a good many years to come the chief, and contest, it seems reasonable that the near future oecasion-—s] reater quantities in 
in fact all of the European countries are going to will produce vastly more Oriental trade with the the fut se who are develop 
be in no position to switch go'd freely from one to Western countries than the past has been able to a Furthermore, a: 
another every time the trade pendulum swings. produce. the de ntensive, the mone 
They are going to resort to all sorts of expedients Reports from Peking within the last week in- tary values ir rise. That is a rule 
to avoid sending the actual meta!, and only in ex- dicate that already agreements and understandings of econor 1 a few cents would 
treme cases, in all probability, will it be permitted are being approached. One cabled report had it buy the f a Chinaman prob- 
to move. Gold now is at a heaty premium, and in that the consortium, presumably as a result of Mr. abl for some form of 
the period of re-establishing bank and _ national Lamont’s efforts, was preparing to float a big loan token mor and the Chinese token 
ttc i 1c ; y 7 ai ; ° a. ° . vee ‘ A . s1x 
eredits it is likely to remain high. for the Chinese Republic. The Peking dispatches 
And if this is to be the case among European spoke of a huge loan, totaling upward of $500,000, So it ap] é » be a great demand 
and American gold standard countries, it wil! apply 000 to be apportioned over the next five years. The for the white ther has, or is about 
with even greater force to the relations between sum may be somewhat excessive, and probably is, to, con k » take the place 
the former and the silver standard countries, like but an amount considerably smaller would do a finance and & ance which it occupied 
China, which not only embraces the silver standard, great deal for China, especially when it is consid fifty yea) 3, when Britain, Ger 
but much prefers the white metal to the yellow. ered that monetary values in China are, according many demonetized silver, 
It will be, in psychology and in fact, an economic te our standards, ridiculously small. the price f twithstanding that 
waste to send go!d to China in settlement of trade China needs a modern system of communica the Latin o protect the silve 
debits, for China neither wants nor needs gold, tions, and it now looks as if she would get it. supplie f intries. It became a 
while the European countries most certainly do Railroads are needed, new ones and improvement drug, an e it fell to 50 cents an 
both. of old ones. The canal system,’ according to re cunce yuugh force of legal 
DEVELOPMENT OF CHINA ports of European engineers, will be made better tender ¢ sliver as current 
Now that the war is over and real post-war re- by the expenditure of not a great deal of money, money in | zerland and Belgium 
habilitation is in order, the worldwide cry is for 2S measured by our standards. Telegraphic com- and in Ww é opean countries, but 
more and ever more production. To accomplish ™unication must be built up, and this, too, can this OF CVEH REReuen, 
7 this, the development of all backward and unex- come out of funds advanced by the West, funds rs ; 
ploited countries may be expected to be prosecuted which will be forthcoming if China gives evidence No vy the | aving been completely 
with greater vigor than ever before. In this re- of being ready to do her part. stultiziec e price to higher than 
. . . e le f bout t , . ¢ 
spect the development of China is likely to move (CHINA’S NEED FOR SILVER the | about to come to an 
: : .% ' ; : id. The | itives on the Board of 
yard at a quicker pace than it has in the past. . ae ; en 
forward at a quicker pace tha 7 tags Private concerns, as distinguished from the  @ontrol hz hat after December the 
Japan, ready to take full advantage of its geo- . rs : , ; , v , 
i Pas sis semi-official consortium, are expected to invest in covenant of t] » longer bind them 
graphic and racial situation, has become active in ea eee eas Te ; : a , 
‘ industrial enterprises, and there has been made for and the othe 1in to abandon their 
the extreme, probably to a more considerable de- ; nea ; ae ; z 1in to ab: 
A ea ‘ome such companies special provision in the terms of positions at Vhat the effect on th 
gree than we of the West appreciate. The elimina- amiinibiaah a = iin mene ei, head i elcsaieinaalines oe pie 
; é 7 ag ment among the consortium groups. vat silver market ery, but this much is 
tion of the German influence, rather than proving E : : sone ry, = ee 
> J agreement, as a matter of fact, does not act as a certain: S nternational medium 
a deterrent, is apt to act in just the reverse man- eouinn aatinal a a rake rtain nternz ‘ um, 
lt oe Cee ae . arrier against private enterprise, as many seem even in at 1ounts, will cease to 
ner, for what was Germany’s loss has been the gain think. but ot LSE I FG ’ 
f gene Pig sritish infl to think, but on the contrary stands in re'ation to function in I since ceased to func 
of some of the allied countries. British influence ak reise ; . 
, private enterprise much in the nature of a big tion elsew! 
promises to become much more potent, and the hesthes, & pedtnehes ated cemiedios ter hath ainihil . 
dal me ———— The Union sounds: the 


Panttia , alwaw = 34, , “Cc 
ritish have always been intensive developers of : ica . 
> : P interests to whom the Chinese field may appeal. 


r places hat -y have le s re- ‘ Spies deathknel I e Occident. But it i 
the far places. What they have learned as a re And now, consider what is likely te happen to ea cei 
sult of the war—and it has been much—may be ex- “_é : ie = ee ‘ 
, China as a result of this expected intensive de 163 
pected to spur them to even more determined ef- ge 46: 
forts. 
What part America will play is still something j 


of a question. We never have been much of a fac- Th . - } 
tor in the Orient’s trade and commerce, but if we e Service We Ren Gi er 


note just one of the latest developments, it would 





seem that the United States is to be a great force III. Quarterly Report on 

in Chinese development. A good many of our most 

prominent bankers and leaders in trade either have ONCE every three months w rl 
gone there or are going. As some one suggests, it client with a new and compik 

is pleasanter to travel in the Orient this year than his investment holdings, thu 

in Europe, and for this reason it might be offered closely advised on all chang: 

in explanation of these travels that pleasure was have occurred or may be pen 

the chief reason for them. But leading American are likely to affect his interests 


bankers and industrial kings have a way of com- 
bining pleasure with business, and the present “ in- 
vasion of the Orient” can hardly prove an excep- 

tion to the rule. 
Thomas W. Lamont, member of the firm of J. 
P. Morgan & Co., has gone to China, by way of 
. Japan, and his trip, at least, is frankly for business 
purposes. He is representing the American and 
European interests in the so-called Chinese Con- 


WHILE the intervening period 

care of through correspondenc: 

tion and our continuous bulletir 
complete review or summary 
months of all of the investor's 
of great value. These quarterly repor 
the initial reports, are furnished 

style for permanent preservation and 


sortium, and upon the success of his undertaking a 

depends much of the future activities of this or- IN order to get the best service fro: 

ganization. Those who know Mr. Lamont entertain quarterly review it is of course ne 

little apprehension of his success. for the client to keep us regularly 
Frank A. Vanderlip will be in China within the when he makes changes in his lists, 

next month or six weeks, and Mr. Varderlip, like done at our suggestion or otherwis 


Mr. Lamont, is expected to combine pleasure and 
business. Albert H. Wiggin, Chairman of the 
Board of Directors of the Chase National Bank, 
has been on the ground for several months, and 
while Mr. Wiggin, just before sailing, said that his 


MANY institutions, as well as i 
investors find this quarterly audit 
greatest value. It is real service 
highest type. 





trip might be set down as “90 per cent. pleasure SURELY this feature must be of 
end 10 per cent. business,” the 10 per cent. business to you. If not, tell us why not 


has already produced an American-Chinese bank- 
ing corporation, which is making itself felt in the 


Chinese field. With Mr. Wiggin went President Moopy’s INVESTORS SERVICE 


| Stone of the American International Corporation, JOHN MOODY, President 


an organization formed for the purpose of develop- ’ a 
ing foreign trade by developing the foreign coun- 35 Nassau Street Dept. A New York City 


tries so that they will be able to trade. Incidental- 
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Forces Swaying Stocks 


Stocks 


HE carry-over of bullish enthusiasm from the 

preceding week caused a continuation of the up- 
turn in quotations on the Stock Exchange early 
last week. ‘To experienced traders, however, it was 
clear that the market was working itself into a 
wulnerable technical condition and that a crash 
might be expected on the least adverse new The 
untoward circumstances developed as they often 
have from the hardening of the cal! money rate, 
and on Wednesday this caused a throwing over of 
atocks in the more speculative lines. The rails wer 
sympathetically affected and declined slightly. It 
had been quite apparent the speculation in some of 
the high-priced industrials was running rampant, 
n General Motors and 


this being particularly true 
Stutz. Such a display was looked upon with frowns 
by those who had considered that a moderate for 
ward advance throughout the list was in order. 
During the early week it appeared that the public 
was beginning to come into the market and, as so 
often happens, the arrival was just at the moment 
to catch the high prices. 

The decline which took place was decidedly 
abrupt, some issues melting away from 5 to 10 
points; but with outside factors, aside from the 
money condition, inclined to the favorable side, 
there was a quick recovery from the low levels and 
in many instances stocks closed at very little 
change as compared with the preceding week. 

American Linseed Off 2',—The stock was 
heavy under the influence of liquidation by specu- 
lative holders, who feared the market effect of high 
call money rates. Possibilities of a stock dividend 
or an increase in the dividend rate were for the 
time being disregarded. 

American Locomotive Declines ,—The shares 
yielded to bear pressure in midweek, but recovered 
sharply in the closing sessions on covering opera- 
tions. 

American Steel Foundry Loses '2—The stock 
dividend declared hardly measured up to the expec- 
tations of speculative holders of the stock, and 
there was a sharp reaction, with a recovery to 
nearly the closing level of the preceding week 

American Tobacco Gains 2—The prospect of a 
big stock dividend led to some buying of the shares. 

American Woolen Off 1'4—The stock slipped 
back quickly before a sharp bear attack, but littl 
profit was reaped by those who so!d short, since the 
recovery was made on a comparatively small turn 
over, and the stock was down only slightly at the 
close. 

Anaconda Up 15,—The statement by John D 
Ryan that the consumption of copper last vear had 
been heavier than ever before in the history of the 
industry brought some good buying into the stock. 

Atchison Loses 1'%—This standard rail eased 
off slightly, speculative attention being directed 
primarily to the industrial group, and what little 
investment buying there was failed to buoy the 
stock up. 

Baldwin Locomotive Gains 3',—Trading wa 
heavier in this issue than in almost any other on 
the board. The total common capitalization was 
turned over nearly three times during the course 
of the week. The fact that the meeting of the 
Directors in Philadelphia failed to bring forth any 
announcement of a melon cutting did not appear to 
hurt the shares materially 

Bethlehem Motors Off 74—With high call money 
and a tense time money market the poo! in this 
issue was quite inactive 

Bethlehem Steel Gains 3'44—FEarnings for the 
first quarter of the year, it is believed, will show a 
substantial increase over the final quarter of 1919. 

Chandler Motors Up 3 The prospect of a stock 
dividend was a stabilizing influence, and the shares 
moved up easily from their low level made during 
the bear drive on the entire market. 

Chicago, Milwaukee & St. Paul Loses 1—There 
appeared to be some profit taking by thore who 
bought the stock around its low of the year. In 
the opinion of some Sr. Paul will be one of the 
first non-dividend rails to go on a dividend basis 

Chino Copper Up 1—Endeavors to arrange a re- 
volving fund so that European manufacturers can 
purchase copper here contributed to a strengthen- 
ing of the copper shares 

Columbia Graphophene Gains 5'4,—The com- 

any is one of the Du Pont interests, and was in 
favor with a speculative following in the market. 

Continental Can Advances 144—Good buying of 
these shares has been going on for a considerable 
time. The company is said to be enjoying excel 
lent earnings. 

Corn Products Up %—The company announced 
a quarterly dividend of $1 a share and 50 cents 
extra. It had been expected by many that the stock 
wou! . be placed on a flat 6 per cent. basis. 

Crucible Steel Advances 13'.—The shorts were 
bidding for the shares, the prospect of having to 

g } I g 
pay a 50 per cent. stock dividend not appealing to 
many of them. 

Fisher Body Loses 9'2—-A moderate amount of 
stock coming on the market served to depress the 
price. Most of the shares are closely held. 

Famous Players-Lasky Gains 4—The company 
ds rapidly expanding its business, and rumors of 
excellent earnings are to be heard. If it could be 


assured that profits would continue at their present 
rate the shares, as 8 per cen. dividend payers, 
would appear to be selling somewhat out of line. 

General Motors Off 3—This issue was one of the 
most spectacular stocks on the Exchange. Early in 
the week it appeared that a corner had been 
effected in the old shares. This was broken in its 
incipient stage by a Steck Exchange ruling that 
new shares were a good delivery against the old. 

Goodrich Loses 2',—Pressure from the bear 
crowd was largely responsible for the loss. 

Great Northern Preferred Off 1'4—The rails 
were completely out of the speculative limelight 
and the offering of only a moderate amount of 
Great Northern stock was sufficient to overtop in 
vestment demand for the time being. 

Inspiration Copper Gains 2'4—An improvement 
in the copper market was apparent, demand in- 
creasing and the price moving up a bit. This in 
duced some good buying of Inspiration. 

International Mercantile Marine Preferred Off 
3%4—The company failed to take any action re- 
garding a payment on back dividends at this time. 

International Paper Down 2',—After moving 
up close to the high of the year the stock encoun 
tered bear pressure, together with some profit 
taking sales . 

Kelly Springfield Gains 434—The shares were 
under the influence of the speculative element, the 
professional traders bidding them up sharply. 

Lackawanna Steel Up 7,—The placing of sub- 
stantial rail orders by the carriers should make for 
increased earnings by this company. 

Maxwell Motor Gains 4—Pool operations were 
reported in this issue. 

New York Air Brake Off 4',—Long stock was 
liquidated when the market turned weak, and there 
was only a moderate recovery. 

Mexican Petroleum Up 7—The company, it is 
reported, will shortly briny in some additional 
wel's, these being drilled under the special Car- 
ranza permit. 

Missouri Pacific Gains 7s;—There was a flurry 
in some of the low-priced rails, which was ap- 
parently designed to cover selling in the industrial 
group. This issue managed to hold some of its 
gain, although the close was a full point below the 
high for the week. 

Pan American Petroleum Advances 144—There« 
Was a big speculative following in the shares, and 
after a break to 95% there was a quick recovery, 
short covering sending the price up rapidly. 

Pierce-Arrow Loses 334—Speculative ho'dings 
were liquidated on the break during the middle of 
last week, but there was a seven point recovery 
by the close of the week 

Republic Iron and Steel Gains 4—Rumors of 
some important developments with regard to this 
company were again in evidence and the shorts 
hurried to cover. 

Royal Dutch New York Off 1—The shares were 
under bear pressure and the recovery from the low 
was not sufficient to wipe out the entire loss. 

Savage Arms Up 1'4—There are reports that 
an increase in the dividend rate may be announced. 

South Porto Rico Sugar Advances 23—The 
prospect of stock dividends was a governing in- 
fluence in the market action of the shares. 

Standard Oil of New Jersey Off 22—The shares 
made cheir début on the Stock Exchange last 
Thursday. The listing was hardly what had been 
expected in the way of revea'ing hidden assets 
here is some doubt now as to whether there will 
be any melon-cutting by the company. 

Stromberg Advances 744—The stock was under 
the influence of pool operations. 

Stutz Motors Up 98—The shorts were forced 
to pay heavily in endeavoring to cover. The stock 
is considered to be practically cornered. 

Texas Company Gains 1',—Short covering was 
instrumental in bringing about an upturn. 

Tobacco Products Up 7,—It is reported that 
the company is earning far in excess of dividend 
requirements, 

Union Bag and Paper Advances 19',—The 
company, it is understood, is showing large earn- 
ings. There was substantial buying of the shares 
on the strength of these reports. 

United Retail Stores Up 34%—There was some 
switching of specu'ative interest into tobacco to- 
ward the close of the weck. 

United State Fruit Products Down 3—Short 
selling and profit-taking served to bring about a 
decline. 

United States Rubber Loses 15,—While the 
price eased off as compared with the close of the 
preceding week the shares were in good demand 
on all recessions. Another stock dividend is con- 
sidered a possibility. 

United States Steel Up 14—The junior steel 
shares were decidedly more active than at any 
time in several weeks. It was reported that a 
strong pool was working in the stock. 

Virginia-Carolina Chemica! Loses 2'!4—Shares 
were heavy despite rumors that the dividend rate 
might be increased. 

White Motors Up 5—This issue was one of the 
strongest of the lower-priced motor stocks. Earn- 
ings are said to be running at a highly satisfac- 
tory rate. 

Worthington Pump Off 144—The shares had 
attracted a. fair-sized speculative following, and 
when long stock was thrown over in the sharp 
break during the middle of last week there was 
pronounced price recession. Part of the loss was 
recovered toward the close. 


and Bonds 


Bonds 


LTHOUGH the bond market iast week was 
probably not quite so active as during pre 
made 





vious sessions, good-sized turnovers were 
here and there among the various groups, par 
ticularly in the Liberty Loans, which, during the 
first part of the week, started to move upward, 
but later developed a rather unexpected reaction- 
ary trend. This, it is thought, was no doubt due 
to higher money rates. Railroad bonds were mod 
erately active, with prices for a majority of the 
issues irregular. The traction group was very dull 
until about Friday, when an upward campaign 
started, which was the means of advancing some 
of the issues a point or more. Much of the buying 
it is said, was due to information that the traction 
situation was due for improvement as a result of 
a more lenient policy that is likely to be exeiciscd 
from now on by the city officiais toward the local 


companies in their plea for increased fares. In 
the industrial section there was a fairly good de 
mand for a few of the higher grade issues. For 
eign bonds continued their activity, especially the 
Japanese issues, which were very erratic. Munci 
pal bonds were more active than usual, but no 


great improvement in these is looked for so long 
as the Liberty issues are selling at such att. active 
yields. Quite a little flurry occurred on Tue-da\ 
last in the Virginia 6s, Brown Brothers certifi 
cates, which opened at 55 and sold up to a high 
of 60%. 

That the investment market continues in a re 
ceptive mood was manifest last week in the num- 
ber of new issues brought out, totaling over $80, 
00,000, and offered to investors at very attractive 
prices. 

Important among these was the $25,000,000 
five-year 7 per cent. convertible go'd bonds of the 
Western Electric Company, Inc., which were of 
fered by Lee, Higginson & Co., the Bankers Trust 
Company and the Guaranty Trust Company of 
New York, at 98' and interest, yielding about 
7.35 per cent. It is provided that at the option of 
the holder, bonds may be converted at any time 
between April 2, 1922, and Oct. 1, 1924, both date 
inclusive, into the 7 per cent. cumulative preferred 
stock of the company, par for par. If called for 
redemption, bonds may nevertheless be converted 
if presented at least ten days before the redemp 
tion date. 

Another large offering was the $15,000,000 
Anglo-American Oil Company, Ltd., five-vear 714 
per cent. sinking fund gold notes, dated April 1, 
1920, and maturing April 1, 1925, which were of 
fered by J. P. Morgan & Co., the First National 
Bank of New York, the National City Company of 
New York, the Guaranty Trust Company and 
others, at par and interest. The notes are redeem 
able on any interest day as a whole or in part at 
the option of the company, or for sinking fund, at 
par and interest, plus a premium of 1 per cent. for 
each year or portion of year from date of call to 
maturity, 

An offering was also made of $12,000,000 5 
per cent. Canadian Northern Railway gold notes, 
maturing $6,000,000 Dec. 1, 1922, and $6,000,000 
Dec. 1, 1924, by William A. Read & Co. and the 
Canadian Bank of Commerce of New York, at 
prices to net 6.90 per cent. The notes are eallab'e 
as a whole, or in amounts of not less than $200, 
G00 by lot, at 101 and interest on any interest date 
on sixty days’ notice. Both principal and interest, 
which the Dominion Government guarantees by in 
dorsement, are payable in gold in New York at th 
agency of the Canadian Bank of Commerce 

The Canadian Pacific Railway equipment trust 
6 per cent. go!d certificates, amounting to $12,000, 
000, which were recently awarded to a syndicate 
headed by the Guaranty Trust Company, weré 
brought out during the week and offered at prices 
to yield from 6°x to 6% per cent. They will be 
dated April 1, 1920, and will mature in lots of 
$500,000 semi-annually from Oct. 1, 1920, to April 
1, 1930, inclusive. The title to the equipment cov 
ered by the trust, which is reported to be worth 
$15,000,000, will be lodged with the Union Trust 
Company of Pittsburgh as trustee. 

Equipment trust 6 per cent. certificates of the 
Virginian Railway Company, totaling $5,200 000, 
were offered to investors last week by the Na- 
tional City Company, Kissel, Kinnicutt & Co. and 
Lee, Higginson & Co., at prices yielding about 7 
per cent. The certificates mature in equal instal!- 
ments semi-annually at periods ranging from six 
months to ten years. The net cash cost of this 
new equipment will be approximately $6,860,000, 
of which the Virginian Railway Company will 


Continued on Page 463 
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#arned on the same stock after the de- The compnay has refineries at Bay- 
duction of a full year's dividends on the onne, Buyway and Jersey City, N. J it In addition to the capacity ited and Balti 
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Real estate ... iota $5,951,281.39 Depreciation 
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Incomplete constructic ‘ 3.546 044.91 
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Affiliated companies as per Schedule ‘‘ A" 4.......-50005. 60,019, 585.53 
- == 151,320, 085.0 


Yash: 
Standard Oil Company (New Jersey)...........--ee000: $1,646,273 
Affiliated companies as per Schedule A” ; 1.555.577 





13, 201,851.66 


Total assets ° iiéevuwe $601,516,969.04 




















30% of Taylorstown Natural 
87,074, 285.86 
$77,571,548.63 


NOTE—The above statement does not axes for the 


f . vear 1938, but includes taxes paid durir f 
} LIABILITIES Statement issued to stockholders June 7 and included 
Tapital stock ‘ rere $08, 338,300.00 Federal income and excess profits taxes f 
Accounts payable : : , : 
Standard Oi] Company (New Jersey) ; ere $s $54,817, 120.88 CONSOLIDATED SURPLUS ACC . hid 
Affiliated companies as per Schedule ‘‘ A" 7 aca ietesn te 61 199,593.88 Surplus—Jan. 1, 1918 $270.000, 226.20 













116,816,714.77 


Add—Net earnings Standard Oil Company 
ment 16,3538, 800.01 


Total accounts payahl ‘ none ° és 
Marine war risk, replacement and insurance reserves.... . 11,057,228. 46 Dividends received 
Surplus: From affiliated companies 


Standard Oj) Company (New Jersey). > 297 773,107.89 

ada—Value of affiliated companies as per 
Schedule ‘‘A”’ 

Less—Value at which same are carried on 
books of Standard Oi) Company (New Jersey).. 140,431,266.99 


$306, 370,569.07 


From other than affiliated companies 





19,782,029.¢ 
Difference between net value of affil 
amount at which same are carried of 
Oi] Company (New Jersey) as per bala 


oe — 165,939,302.08 BDID occu rsces dies 08 
Less—lifference between net value of aff 
and amount at which same were carr 


$463,712 





Reserve for annuities ited bse ea canach ania ea ekaniee : 492 Standard Oil Company (New Jersey 
eeniaiaiieclag = 48,641,525. 60 
Total surplus . ada P a <seehecen hove $44,204,725 81 - 

Total liabilities 2... 2... ccc e eden ce eeccene eee $691,316, 969.04 Lesse—Dividends paid during year 1918 


NOTE—Since the date cf this balance sheet there has been issued for cash at par 
698,338,300 7 per cent. cumulative preferred stock. 








Surplus Dee. 3), 11S, as per halance shee 
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The Annalist Barometer of Business Conditions 


O FACT better illustrates the underlying im- 

provement in banking and business circles 
than the flotation during last week of new securi- 
ties totaling about $80,000,000. This marked in- 
crease as compared with earlier weeks of the year 
indicates beyond peradventure that the public mind 
has been changing as to the outlook both here and 
@broad. The turmoil that is taking place in Ger- 
many cannot be viewed as other than disconcert- 
ing, but the effect, for the present at any rate, it 
is not believed, will be felt outside of the Central 
Empires. At home there can be no doubt that busi 
mess is improving, judging conditions from a sound 
basis such as must be established if any lasting 
program of business activity is to be carried 
through. 

The advance in sterling was another construc 
tive force, the upturn having now assumed very 
marked proportions as compared with the low of 
3%19 made not so many weeks ago. On the other 
hand, the recovery in sterling during the past 
week was not accompanied by corresponding im- 
provement in the other exchanges. There is grave 
doubt as to whether the gain in sterling has been 
influenced by a real change in conditions or 
whether it has been governed more or less by sen 
timent. Rumors of gold imports would naturally 
find reflection in the sterling market, as did also 
the announcement that Great Britain and France 
intended to retire rather than refund the $500,000,- 
000 Anglo-French loan. It has been assumed all 
along that gold would be shipped here by degrees 
to help in the payment next Fall, but whether or 
not gold is actually coming or is on the high seas 
remains in doubt. Toward the close of last week 
there were reports that some $10,000,000 in gold 
was aboard the Lapland, but up to Saturday con- 
firmation was lacking. At any rate, any gold that 
comes in will improve conditions rather more by 
inference than through fundamentals, since the 
$10,000,000 shipment would hardly afford the basis 
for any great extension of credit. Furthermore, it 
was doubtful whether credits would ease in the 
slightest degree unless the gold imports reached 
unexpectedly large proportions. 

Discussion of the price situation is not very sat- 
dsfactory from the point of view of those who have 
been looking to see lower prices established in the 
necessities. Whatever change to lower levels has 
been made is so slight as to be hardly felt by the 
ultimate consumer. Furthermore, it seems that 
prices can hardly be reduced while the wage scale 
femains so high. There is naturally a nice adjust- 
ment between waves and prices, and with new de- 
mands coming forth for increased pay it is hardly 
to be expected that prices can be substantially re- 
Guced. Certainly the backing up of exports here 
has not for the time being worked to bring about 
an overproduction, and relief from this quarter 
looks to be far off. 

The reports of industrial companies for 1919 


- appear to show that profiteering in any large sense 


has been a part of the structure controlled by the 
middleman rather than by the manufacturer. Only 
here and there are abnormal! earnings shown, and 
in many cases the returns on capital investments 
are only fair. At all events earnings in case of 
most of the industrials show that 1919 was a pe- 
riod of readjustment and that only during the pres- 
ent year can the fruits of the readjustment be 
gathered. With regard to the first quarter of 1920 
reports are a bit more optimistic except, perhaps, 
in the oil industry, where a shortage of crude pe- 
troleum is being felt rather acutely by the refining 
companies. 

The car shortage is proving less of a handicap 
than formerly in manufacturing lines, and conse- 
quently with goods moving more freely any pro- 
nounced shortages are being overcome. Still it 
could hardly be said that production has caught up 
with the demand. But future commitments are 
being taken with the same degree of precaution 
that has prevailed for several weeks, the possibil- 
ity of price reductions being an overshadowing 
factor. 


Shipping 

HE uncertainty as to the future disposition of 

the Government fleet was never greater than 
at the present. Although the American Steamship 
Owners’ Association, composed of the leading 
American companies, registered a protest against 
the proposal of the Shipping Board to take over 
the operation of sixty trade routes formerly main- 
tained by the Hamburg-American Line, the new 
Chairman of the board, Admiral William S. Benson, 
has advised that he will proceed with the original 
plans. Singularly the only American steamship 
company that seems to be supporting the scheme 


is the American Ship and Commerce Corporation, 
which has George W. Goethals at its head. 

Chairman Benson asserts that the United States 
should not let the opportunity pass of filling the 
vacancy on the sea caused by the elimination of the 
Hamburg-American Line. The steamship owners 
declare that it should not be the function of the 
Shipping Board to enter into a semi-official work- 
ing agreement with the German interests. They 
point to the menace of the proposition, as the 
Hamburg-American Line reserves the right to run 
as much as 50 per cent. of its own tonnage along 
the side of the American flag ships. In due time 
the shipping leaders predict that the Americans will 
be ousted and the Germans will have regained their 
former supremacy 

The shipowners have lost their plea for the sale 
of the Government-owned vessels to private inter- 
ests at $100 per deadweight ton. The leaders in 
the Senate and the House have informed the ship- 
owners that they will not pass any bill with this 
clause as a feature. However, it is understood that 
there is a disposition to exempt the earnings of the 
privately owned vessels from the excess profits 


tional Shipbuilding Corporation at Violet, La. It is 
reported that the Pensacola Shipbuilding Company 
will construct six ships for British interests, but 
this has not been confirmed. 

The freight outlook is considered better. P. A. 
S. Franklin, President of the International Mer- 
cantile Marine Company, stated Wednesday that 
there had been a marked improvement in the vol 
ume of eastbound cargoes. The improvement in the 
foreign exchange rate has resulted in larger pur- 
chases for European account. Indication of the 
prosperity that steamship companies experienced 
in 1919 was given when he stated that the earnings 
of the International Mercantile Marine Company 
one-third greater than for 1918. 
would exceed $16,000,000, 


would be fully 
This meant that they 


Textiles 
EVERAL things out of the ordinary happened 
last week that had direct bearing on the textile 
industries, either wholly or in part. One of the 
most important of these was the announcement 
that Government control over coal would end on the 
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ANUARY Index Number: 58.2. 


to be completed. 





February Index Number: 49.6, a decline of 14.8 per cent. 

The February Index Number accentuates the downward trend of the forecaster, the fall being 
greater than any other that has occurred in recent months and a new low record being estab- 
lished. If the Business Index Line maintains the accuracy it has shown in the past no change in 
conditions can occur before June. If the line should turn upward with the March Index Number it 
would be possible for the April and May Index Numbers to complete the requirements of a favor- 
able forecast—that is, the April number might preve to be more than 108 per cent. of the March 
number and more than 110 per cent. of the February number; and the May number might con- 
firm this by reaching an amount more than 110 per cent. of the April number, thus fulfilling the 
rule for a favorable forecast. Should the March number rise, constituting a potentia: forescast, a 
cross will be placed on the chart at the point which the May number must reach if the forecast is 








taxes for a period of ten years. Furthermore, 10 
per cent. depreciation annually will be allowed, it is 
reported. 

The shipbuilding interests are going to wage a 
campaign for the passage of legislation with dis- 
criminating and preferential duties for ships of 
American registry. Sponsored by Homer L. Fer- 
guson, President of the Newport News Shipbuild- 
ing and Dry Dock Company, the plan was formally 
indorsed last week by builders on the Atlantic, Gulf 
and Pacific Coasts. These interests believe that 
this is the most logical way to stimulate building in 
American yards. Besides allowing lower duties on 
goods carried in American bottoms, the bill would 
impose a superduty on the ships of nations which 
discriminate against American vessels and ships 
that operate on indirect routes. 

The anticipated contraction in the American 
shipbuilding industry seems at hand. Five large 
yards on the Pacific Coast have finished their con- 
tracts for the Government, and now face the 
alternative of closing down, as no new orders have 
been forthcoming. The situation is even worse on 
the great lakes, although an effort is being made to 
land contracts from ‘oreign interests. French in- 
terests have place .n order for four 4,200 dead- 
weight-ton single-deck cargo ships with the Na- 


first of next month. With the great bulk of the 
textile mills of the country, as well as those in the 
allied industries, users of bituminous coal, any ad- 
vances in the price of that commodity which takes 
place cannot help but be reflected in the “over- 
head” and ultimately in the prices paid for the 
goods by consumers. 

In addition to the coal feature, the cotton goods 
trade was further set on edge during the first half 
oi the week by the rise in spot cotfon to the high- 
est prices paid for it since the civil war days. 
While the higher prices that were shown in un- 
finished cottons could not be directly attributed 
to the advanced cost of the staple, there was little 
question that it was the rise brought about the 


more active trading in these goods which did puslr 


quotations up. This was shown by the fact that. 
when cotton broke, the demand slowed up material 
ly, until at the close of the week it was very limit 
ed. Prices on spot goods, however, remained firm 
at the advances scored, and in at least one instance 
—with 39-inch 80-80 printcloths—the advance held 
en deliveries running through the next two 
months. Bleached cottons did not show a great 
deal of life during the week, and the same was true 
of colored goods. Not much of interest in the lat 
ter is looked for until prices on colored shirtings 
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are made for the next manufacturing season. This 
will probably be done some time next month. 

Advices from the woolen and worsted goods 
trade indicated that buyers were slow to confirm 
orders tentatively placed pending the naming of 
¥all prices. This, it was asserted, was as true of 
goods “opened” several weeks ago as it was of 
those recently priced. It is to this, rather than to 
any actual large cancellations, that the uncertainty 
én the men’s wear market is iaid in certain quarters 
cf the trade. Whatever the reason, the fact re- 
mains that the week did not develop anything of 
particular interest, although some increased buy- 
ing by dress goods jobbers was reported. 

Trading in the local market for silks and rib- 
bons took a more active turn as a result of the 
Springlike weather, but it.can hardly be said that 
business assumed anything like boom proportions. 
While some of the Chinese raw silks, more es- 
pecially at Shanghai, were reported weaker in 
price, a resumption of buying by home and foreign 
exporting interests resulted in an upward move- 
ment at Yokohama which brought Sinshiu No. 1 up 
to $13.50 a pound here. Local prices were for the 
most part nominal at the end of the week, how- 
ever, the rise in the primary market having 
checked buying. There is no doubt that the manu- 
fatcurers think raw silk prices are still too high. 


Iron and Steel 
HE annual report of the United States Steel 
Corporation as issued last week was an in- 
teresting commentary on the readjustment period 
in the steel industry during last year. It showed 
conclusively the handicaps under which the in- 
dustry was working at that time and it was inter- 
esting to note that nothing like capacity operation 
was attained as an average over the year. As a 
matter of fact production was on about a three- 
quarter basis as compared with capacity, and, as 
the United States Steel Corporation stands as the 
barometer to conditions in the entire steel industry, 
it is plain to be seen why the earnings of steel 
companies in 1919 were less even than had been 

expected, except in a few instances. 

There is some doubt as to just how great has 
been the elimination of the obstacles that were 
deterrent factors last year. Monthly statements of 
operations are no longer issued by the Steel Cor- 
poration, so that it is impossible to arrive at an 
estimate of present operations in the steel industry. 
{n a measure it has been assumed that labor dif- 
ficulties were nil. This is true in so far as the 
industry is not troubled by strikes, but the ef- 
ficiency of labor is by no means as high as in the 
Demand is heavy and assertive in 





pre-war years. 
asking for places on the order books, but trans- 
portation conditions have made deliveries difficult, 


‘hence the profits that might have been derived 


have probably not accrued to the steel companies 
in anything like the measures that were expected 
at the outset of the year. 

The railroads are increasing their buying of 
steel, but the volume is not as yet anything like 
normal. In the foreign markets steel is in good 
demand, but as yet shipments are not heavy, the 
manufacturers preferring to satisfy domestic 
requirements before entering largely into the ex- 
port field. Buying by the railroads and selling 
abroad, however, constitute a back log against 
which the industry can work when domestic de- 
mand begins to ease off. Automobile manufac- 
turers, it is understood, are having some difficulty 
in filling their requirements and some excessively 
high prices are being paid. 

Money 

IGHT money ruled throughout the week. On 

the first three days call loans renewed at 7 
per cent., with 9 per cent. the maximum for new 
loans during that time, and after Wednesday all 
renewals were made at 9 per cent. and the highest 
rate quoted was 12 per cent. There was no acute 
scarcity of funds on the Stock Exchange, but the 
fenders were never anxious to dispose of what 
they had and managed to maintain rates to the 
end. On several days there were amounts turned 
back to the banks after the close of business, but 
this fact did not discourage -he lenders, nor did it 
serve to embolden the bidders, who seemed willing 
to pay whatever was asked at all times. 

The Government’s influence in the market still 
was patent. On Tuesday withdrawals for Treas- 
ury account totaled abouit $20,000,000, and on 
Thursday close to $10,000,000 was reported taken 
from the banks. In former days the withdrawal 
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of such sums could hardly have made much im- 
pression on the local market, and it is by no means 
certain that it was the sole influence at work last 
week. However, it did contribute, no doubt, to the 
stringency which was occasioned by major in- 
fluences quite different, but having relation to the 
Government’s program. 

In the previous week member banks’ 
counts fell off sharply, the actual contraction being 
approximately $63,500,000. To offset this, the Gov- 
ernment’s loan account at the Reserve Bank in- 
creased slightly more than $60,000,000. Those 
changes were brought about by the Government’s 
necessity to meet maturing Treasury certificates 
of indebtedness promptly on March 15, while its 
collections on account of tax payments were slow, 
not all being cleared until the days of last week. 
In other words, the Government had to pay out 
considerably more on March 15 than it got in. This 
helped the banks, for inversely they got in much 
more than they paid out. Last week the operation 
was reversed, the banks losing and the Govern- 
ment gaining as the tax checks went through the 
Clearing House and were honored. 

Therefore, in last week’s operations there was 
a constant strain upon the banks, a strain which 
Was spread over several days. The banks presum- 
ably met this situation as it developed by increas- 
ing their borrowings at the Reserve Bank. The 
statement of Saturday showed that they had in- 
creased their rediscounts and advances received by 
$91,458,000, while the Government had paid off its 
$60,000,000 emergency loan at the bank. This put 
the member banks again heavily in debt to the cen- 
tral institution. Two weeks ago, or in the week of 
March 12, just before the March 15 settlement, 
they were borrowing $787,698,000. Last week, 
thanks to the shifts described above, they had cut 
this down to $724,177,000, but now it is up again, 
and this time the aggregate is $815,634,000. This 
hardly can be called a drift toward contraction. 

Aside from the shift and the gross expansion in 
the loan account there were other features of the 
Reserve Bank’s weekly display which were not 
pleasing to those who had been hoping for sub- 
stantial improvement. The bank found it neces- 
sary to increase its contingent liability as indorser 
of bills rediscounted with other Federal Reserve 
Banks from $19,795,000 to $32,015,000. This, in 
part, probably accounted for the increase of $29,- 
431,000 in the gold settlement fund, an increase 
which allowed the bank to improve its reserve po- 
sition ever so slightly. The bank lost $6,753,000 in 
the actual gold item, the loss representing some 
scattered withdrawals for export, but it gained 
$4,632,000 in the gold held by the Federal Reserve 
Agent. Thus, its total reserve went up $27,060,000, 
and this more than offset the increase of $61,187,- 
G00 in net deposits. Federal Reserve notes out- 
standing declined $3,539,000. 

As was to be expected, member banks’ reserve 
deposits expanded $36,613,000, due to the increase 
in trediscounts. This fact allowed the Clearing 
House banks to report an excess reserve of $31,- 
829,940, against the $7,975,000 deficit they re- 
ported the week before. In other respects, the 
Clearing House statement was of little importance. 
Such as it was, it too reflected the aftermath of 
the Government’s March 15 settlement. Loans in- 
creased and demand deposits came down, the for- 
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FINANCIAL TRANSACTIONS 


Last Week. 


fiales of stocks, shares.... 7,849,145 
Sales of bonds, par value, .$67,422,100 


th 92.80 
Ay, price of 50 stocks, .,. {' _ 88.00 


Av. price of 40 bonds. . . High 70,42 


““tLow 70.54 
Average net yield of ten 
high-priced bonds,...... f.285% 


New security issues, 5,400,000 


RCC Te Cree 1,750,000 


Same Week 
Last Year. 

3,616,915 
$62,751,300 
High 76.29 
Low 75,10 
High 76.89 
Low 76.45 


4.890% 
$17,655,000 


13,000,000 


$942,536,050 





| Barometrics 








Year 
to Date 


67, S476 


Same Period | 
Last Year. | 
| 


4 


44,121,984 


$762, 702,650 


High 92.89 High 7&.12 
Low TT 4) Low 69 73 
High 7251 High 79.01 
low 69.20 Low 76.65 


$237,448, 000 


5.217% 


c 


66,619,210 


POTENTIALS OF PRODUCTIVITY 


The Metal 


Barometer 


—~End of February 


1920. 
9,502,081 
102,720 


#2, 978,879 


U. 8. Steel orders, tons.... 

Daily pig iron capacity, tons 

Pig iron production, tons 
*Month of February. 


1919 
6,010,787 

106,006 
*2 940,168 


TMonth of January 


1.847% 


R392 ,939,000 


110,854,000 


End of January- 


1919 


9,285,441 


97, 2¢ 


4 


73,015,181 


Building Permits (Bradstreet’s) 








February ——— ——--January- ~ —December 
1920. 1919. 1920. 1919 1919 
153 Cities 153 Cities 144 Cities 144 Cities. 159 Cities 
$106,485,674 $33,211,909 $118,527,277 $20,959,143 $145,137,453 
Alien Migration 
-—-—- June-—-—— —_——_--May-- 
1919. 1918. 1919 1918. 1919. 
DD s¢eee6ee 17,987 14,247 15,093 15,217 16,860 
Outbound -123,522 4,964 17,800 12,517 17,203 
Balance.... 105,535  +9,283 —2.707  +2.700 —343 


MEASURES OF 


BUSINESS 


Bank Clearings 





ACTIVITY 


1918 
6,684,268 
106,525 


3,302,260 


1918 


159 Cities 
$18,274,431 


——— April-—-— 


1918 


Entire country estimated from complete returns from cities representing 92.3 


per cent. of the total 


Percentages show changes from preceding year 





The Last Week P.C. The Week Before. P.C Year to Date P.C 
1920 $8,907,000 000 +385.5 $9.G00,000,000 425.8 $115.057.000.000 +28.0 
1919 6,431,000,000 411.5 7,625, 100.000 4231.9 $9,.935,000,000 4+.17.7 
Gross Railroad Earnings 
Second Week First Week Fourth Week Month of From Jan. 1 
in March in March in Feb January to Dec. 31. 
14 Roads 14 Roads 9 Roads 1S? Roads 186 Roads 
1920 $7,701,049 $7,594,843 $6,689,056  $500,.S60,649 *$5,184,230,244 
Sree 6,764,941 6,487,501 5,278. 306 397,231,510 44,926,593 957 
Gain or loss P$936,108 +$1,107,542 +$1.410,750 +$108,629,139 +$257.636.287 
$13.84 H1LT.0TY 26.73% 265.064 +5.63% 
*1919. +1918. 
7 J . a ml “~~ ‘ ‘ 
WEEK’S PRICES OF BASIC COMMODITIES 
—_—————-- 
Current Range Mean Mean Price of 
Minimum 1920 Price Other Years 
Pric High Low 1920 1919 1918 
Copper: Lake, spot, per Ib $0.18 $0.19144 $O0.18% $0.19 $0.1925 $0.2175 
Cotton: Spot, middling upland, Ib $325 4325 38825 410375 320 
Hemlock: Base price per 1,000 feet. .57.00 57.00 $8.00 52.50 32.50 
Hides: Packer, No. 1 native, Ib $i 41 5 a $S 205 
Petroleum: Pa. crude at well, bbl.... 6.10 6.10 5.00 5.5 3.875 
Pig iron: Bessemer, at Pitts., per ton.43.40 43.40 37.40 40.40 33.875 35.95 
Rubber: Up river, fine, per Ib 4150 49) 4150 4525 ie | 6250 


Silk: Japan, Sinshiu No. 1, per Ib 


17.85% °13 


30 


15.5775 





THE STATE OF CREDIT 


All New York Clearing House Institutions, Average Figures 


Week Ended 
March 27, 
March 20, , 
eee 
March 6, 
Feb. 28, 1020...... senna 
i i Fe 
,. = * eae 
= eee ‘ 

*l’. S. deposits deducted, 
March 29, 1919........ 
March 22, 1919 
March 15, 1919. 


Marek ©, BPID......<s: 
ne wa Ce scenes 
re 


Feb. 15, 1919...... 
Feb. 8, 1919.. 
This year's high 
in week ended.... 
This year's low.. 
in week ended i 
Last year’s high...... F 
ff eee 
Last year's low... 
in week ended...... 
Foreign 
Exchange on New York 
per ~"l week; at St 





.$5,100,799,000 *$4,382, 305,000 


Loans 


5, 110.602,000 
5,110,414,000 
5,094,477, 000 
5,095, 723,000 
5, 109,795,000 
5, 148,388,000 
5,224, 190,000 


$28,205,000 


4,857, 167,000 
£, S82 249,000 
850,510,000 
K+ ORALCOO 
T93,421,000 
794,050,000 
743,092,000 
773,169,000 
), 806, G06, 000 
Jan. 10 
5,094,477, 000 
Mar 6 
5,422,504,000 
Oct. 18 
4,700,068 ,000 
Jan. 4. 


9 
4: 
Te 


and Domestic 


at 


Louis 15@25c discount, 


Chicago last 


of exchange on the principal foreign centres last week 





Cash Reserve.-- 












Deposits Amount P. Cc 
$566, 200,000 12.9 

4,460,1238,000 — 590,925,000 13.3 
4.346,898,000 — 572,130,000 13.3 
$,341,479,000 563,956,000 12.9 
4,304,798,000 564,747,000 13.1 
4,347,857,000 566,272,000 13.9 
4,391,822,000 573,935,000 13.0 
4,427,647,000 578,868,000 13.90 
$.057,450,000 540,488,000 13:3 
$,.139,781,000 599,574,000 14.4 
$,052,910,000 561,969,000 13.8 
1.001,791 000 552,576, 000 13.8 
3.979, 022,000 552,061,000 13.8 
3,945,528, 000 537,778, 000 13.@ 
3,921,493,000 537,560,000 13.% 
3,964,010,000 554,900,000 13.9 
1.460.138.0060 590,332,000 13.3 
Mar. 20 Jan. 24 Jan. 3 
4,304,798,000 563,956,000 12.9 
Feb. 28 Mar. 6 Mar. 6 


628,325,000 14.4 
Sept. 20. Mar. 22 
537,560,000 12.8 
Feb. 15. Sept. 27 


4,554,975,000 
Sept. 20 
3,921,493,000 
Feb. 15. 
Exchange Rates 
week was par; at Boston it stood at 
and at San Francisco par. The week's 
compared as follows: 





rans. 
-Last Wk Prev. Wk Yr. to Date Same Wk., 1919 
Demand High. Low High Low High Low High Low 
London 3.96 3.75 3.844g 3.654 3.96 3.19 4.ti4 4.5714 
Paris 13.408 14.%1 13.33 13.85 10.74 1.1 082 6.03 
Switzerland . 5.69 5.90 5.78 5.90 5.46 6.22 5.03 5.05 
Holland 7.25 36.375 36.7 16.625 30.00 $5.75 40.125 40.00 
Italy 20.72 18.12 ISS 13.20 20.72 7.32 7.80 
Russia ‘ 2.0) 3.25 2.7 +.70 2.50 14.20 14.00 
Copenhagen =e 17.70 Vi.75 17.00 19.15 14.35 25.50 20.25) 
Stockholm hat 21.60 20.70 20.75 0.10 21.40 17.70 27.00 26.80 
Christiania ‘ 19.20 18.25 18.25 17.45 20.30 16.35 26.00 25.80 
Cables 
London wevees 3.96% 3.95% 3.6614 3.96%, 3.19%) £.65 1.5814 
Paris 7 13.06 14.89 13.83 10.72 15.13 5.8144 6.01% 
Switzerland 5.AT 5.88 5.88 5.44 6.20 4.99 5.00 
Holland 37.375 36.50 86.75 39.25 39.875 40.25 40.154 
Italy 19.40 20.70 18.10 IS.S5 13.18 20.70 7.30 7.75 
Russia os mane 2.10 2.20 2.15 +.60 2.15 14.15 13.90 
Copenhagen 18.80 17.85 17.90 17.15 19.20 14.50 ~ 25.75 25.50 
Stockholm 21.75 20.85 20.90 20.25 21.55 17.85 27.25 27.00 
Christiania - 19.35 18.40 18.40 17.60 20.45 16.50 26, 2% 26.00 
Cost of Money 
Last Previous Year to Date —Same Week— 
New York Week Week High Low 1919 1918 
Call loans .. ; ‘ 14 @6 9 @é6 25 6 6 @5 6 @J 
Time loans, 60-90 days 9 @sS 9 @S 10 7 Wg 6 
Six months ..... 81ga 7, SlU@7T4 10 7 re 6 
Commerc. discounts, 4-6 mos. 7 @U% 7 7 6 514 6 
Other cities By Telegraph to The Annalist 
Commercial discounts, 4 to 6 months’ bank rates: 
3o=ton 6 a4 6 @'% 6 My 6 @5% 6 @% 
St. Louis aS 6 6 6 6 
Chicago 6 @)4 6 an, 6 6 @%4 6 @% 


Week Ends 


d 


Comparison of Week’s Commercial 


Week Ended 


Mar. 25, 1920. Mar. 27, 1919 


To- Over ro- Over 

tal $5,000 tal $5,000 
Kast ‘ oun en 11 45 20 
South 21 4 37 15 
West ° oma; oe 7 30 16 
Pacific wes 21 11 21 3 
United States . 105 33 132 63 
Canada ; dae = > 1” 6 
Failures ‘by 
- February - 
1920 1919 

Number 42 602 


Liabilities 


1920 








"$9,763,142 
OUR FOREIG 


January— 


$11,489,183 


1919 


N TRADE 


Failures (Dun’s) 
Week Ended Week Ended Week Ended 
Mar. 28, 1918. Mar. 29, 1917. Mar. 30, 1916 


To- Over To- Over To- Over 
tal $5,000 tal. $5,000 tal. $5,000 
86 37 123 ” 149 my 
41 S 62 OS 117 35 
BY} 22 3S 20 74 24 
29 11 $6 8 4} 12 
213 7s 279 “RP 381 196 
19 1} 25 N 40 9 
Months 
——Two Months - 
1920 1919 1918 

1,061 1,275 2,158 


$17,003,174 $32,107,969 


- Twelve Months- — 
1915 1918 





Exports wccece eae, 40t,ane $622 552,783 $7,921,847,555 $6, 149,087.543 
a ee eee 473,936,610 212,992,644 3,904, 406,329 8,031,212.710 
Excess of exports.$256,771,253 $400,560,139 $4,017,441,22G §8,117,874.895 








—.fi-—- 








New York, Monday, March 29, 1920 THE ANNALIST MG 


ae Federal Reserve Gold Holdings and Total Stock of Gold 
Millions 1918 ————— ee 19 20) — Millions 


of 
Dollars Apr May coset a Aug Sept, Oct, Nov, Dee Jan Feb Mech, Apr May June July Aug Sept . Oct Nov Dec, , Jan) Feb Mch + 
’ ’ ' T +t 14 


(ooo te hry] ! rrr tort 
; a Ot et Re SS SSS aS Se Sees! ih SSS SSSS SB SERREREAEETRRLERERTEEE Sa | rt 3,900 


3,800 is Chto 
3,400 an HO S00R G0CGRETEEERE H HET 3.300 
3.200 SESGSOESGEe SeGR eos tames eneeLaReeeeee —+ 3,300 
v00——_— oe | {t+ 3,100 
2,600 - — 2,700 

2,500 

2,300 
2,100 


if ryeogusssseassaesteees — jenmmaea — sa 21 
iT aanenll tH tt stot bs “rH a ceseeg 1,900 
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1,800-—- a Sas4 2a 
mt Za amae sadiinn 
' 1,600 = + gommen me em ba senthpaeeh ste t sen nnprhs brn, a0 00s” phe 
ee Se ee! a= Rode dtohodeaohod i See Riad ; - 
1,400- 4 oe é | I 31,500 
: <1 SSRR ae a 
| . 7" eewe ++ SEARS SSee et j i + 1,300 
' 1,200. .eeePteot@was* ‘ i SUSPGAWWSSe Koa p44 1 t i Be 
{ 1 Pritt oe ttt ott S28 Oersereaas a 3a Fe: | 1,100 
,000 a SER asa. Se ae j bod 
gee EC SSSeBeeenseeereeees | 1900 
———+—_+—+-+4 4-4-4 4 > 4-1 4+ + 4 4 ++ + + 4—4—»-—4--4 + -$ + 4 -» 4 $—4——4 > + > 44-44» 4-4» 4d + + - + a7 
6oo Ce OOSeeeeeseeeaee oie 
400 eee SOSUSRTCAHCRT RASA EHRs tee ‘rz 500 
DY Y WESS EECR ESSER ERS SESSSSCRE ER SEeREEE Ca rae 
vweeieee one eeneeenee Seeebcesesetsccnnancaeaasea Guages meen 100 
a ee ee Eee oe oe ee eee ee st = | 4 
The space between the base line and the broken line represents the cash reserves required, that between the broken line and the light line the excess 
reserves, or free gold, and the whole spnce between the base line and the heavy line represents the total stock of gold. The supply is computed monthly, 
so that the record can never be  oeuges to the date of publication. The chart records the last figures published. 
Week Ended B nk Cl arin s By Telegraph to 
Saturday, March 27 a é g The Annalist 
f 1 - —Last Week— oo ————— Year to Date —Last Week Year to Date—————- 
Reserve cities. 1920 1920 1919. Other cities. 1920 19 920 1919 
New York..,.. Tre Te = ee 3464 202,555,488 $49,669, 106,014 ad ati cd $80,476,706 $67 ,4¢ 1,050,966 $1,004 670,943 
Ch cago see 66S 0068 ° 638,662,459 8,481,563 375 6,670,271 485 BuEiale ..6<- os 41,915,689 } f =),4S8 277,192,139 
| ee eee 165,480,870 2,259,746,971 1,180, 596,303 | be : a 7,096,679 963 527 719,200,193 
4 ee Ny so / . - — | Columbus, Ohio 3,206,100 » Te 43,591,000 141,871,500 
Total 3 C. R. cities. .$5,783,875,397 $4,120, 362,181 $74,943,865, 834 SOS LOO 973.7 72 6} «Denver << C08, 761 ¢ 0,661,058 237 670 130 
f Increase .... 40.3% 28.57% ee eee SONS 68.4 8 2RT TOT 912:810,390 
Other Federal. Reserve cities {| Indianapolis 8 000 f 9,939,000 177,442,215 
5 Be Pr eee $63,548,506 $47,915,140 $690,879, 703 Los Angeles sake dis 71,262,000) ti, 925,052 ,000 162,911,000 
; LR re seseee 854,968,047 276,579, 140 3,.9€0,015 Milwaukee . . 34,213,056 ; 742,447 
os Cleveland - amnlerd oaniN oe 125,837,131 87,440,520 1 New Orleans.......... 65,306,653 f 93,759 
: Kansas City, Mo........ 242,058,244 Ms b QUOI, 2 ves c0ris nesses 72,956,381 06,77 767,645,967 
; Minneapolis ...........6. 86,676, 126 ‘ ee eeerenerr 76,700,209 38,902 1,691,789,45% 
Ph ladelphia ...... oe 449,828,432 395,296,500 | Providence ccatiehatt 11,872,500 37 18 129,723,709 
ES Pre re : 62,727,000 45,636,000 F ‘ : Rs POM occ Fe eee 19.9168.584 i 4 5.747 206,910,207 
San Francisco...... 154,495,705 107,758,661 2,034,186,416 1,4: 71,330,330 | Seattle ..........-... . $1,244,530 07,273 448,982,473 
oe sit 5 Ee 7 | Washington ............. 17,623, €¢ 709,303 174,955,989 
Total & cities..... $1 540,039,251 $1,175,494,618 20,172,159,070 ~ $15 ), S86. 587 7.359 | z bie 
PID: ca casusaseg nse oom 31.06% are 26 0% nee : I Petal M6 <ities...... $876,722, 367 . 8,198,467 $8,544,083 ,027 
Se ee lei —_ : dia a | merease ...... ental Tahiti a 40 G% 
| Total 11 cities.... $7,523 14,648 $5,295,556, 5.799 $5,116,024 904 "$74, 186,561 361,111 111 | Total 27 cities..... $8,200,637 ,015 : i 371 "$82,730,644, 138 
Pere ere 38.3% 2K, 20 | tnerese 12 oy OG a intial 
28.2% FG on icdca0.6d-n98:00:0 0.80% 38. 3 8.5% 
Actual Condition Statements of the Federal Reserve Banks March 26 
Dist. 1. Dist. 2. Dist. 3. Dist. 4. Dist. Dist. Dist. Dist. 8 Dist. 11 Dist. 12 
aa : ‘ Boston. New York. Philadelphia. Cle veland. Ric hmond. Atk ated Cc hicago. St. Louis Minr Dallas San Fran’co, 
iold reserve..... .$165,752,000 $504 689,000 $140,5389,000 $194,015,000 $75,990,000 $94,516,000 $314,510,000 $71,907,000 SBE + 31,013,000 $166,580,000 
wills on hand... 213,654,000 1,012,118,000 212,265,0L0 ‘ ,208 000 112,440,000 107, 317,000 166,911,000 118,987,000 ‘ 7.134.000 178,885,000 
Resources ... .. 458, 754,000 1,846,568 ,000 $44,598, C00 f 694,000 294,144,000 53,292 000 940,511,000 265,013,000 RE 5.729.000 405.781 on 
lbue to members . 114,218,000 735,239,000 100,806,000 128,975,000 59,724,000 55,708,000 274,087,000 70,179,000 6.0864 ( 709.04 0 119.680 00 
N’t’s in circul’t’n. 261,697,000 834, IXS,000 244,579, COO 296,044,000 126,342,000 145,779,000 520,065,000 126,004,000 Y; 7,367,000 222 455,000 
Federal Reserve Bank. Statement | Statement of Member Banks 
Consolidated statement Of the twelve Federal Reserve Banks compares as follows: ! Data for Federal Re Branch Cities. 
RESOURCES Last Week. Previous Week. Year Ago. Chicas 
Gold coin and certificates Leeess $154,237,000 — $159,660,000  $326,791,000 "eee Sa 
4;old settlement fund, Federal Reserve Board. 363,182,000 388,271,000 563,577,000 | Number of reporting banks pes ou alin a) 
Sole ; oreig arencies 9 7 ars — Ro ' ? P & ! 
Gold with foreign agencies : weeeeee 112,781,000 112,751,000 5,829,000 U. S. bonds to secure circulat’n €3 139,000 $1,438,000 
. z g. 8 a ( i bds 204 001,000 27,718,000 
Total gold held by banks.... Le ceceees $630,150,000 — $660,712,000 — $896,197,000 | 1° G -sptand oe a. 2 rs : re no i a ne 
Gichd with Gedeesl Tieesrve Ancnis......... _ 1,186,829,000 — 1,161,695,000 — 1,113,070,000 ep “hs beige tig ae : pin re 
a . pristine aight rien get U. S. certificates of indebt' ness (Ki 105,000 46,998 OUD 
Gold redemption fund 117,776,000 112,174,000 135,038,000 Total U. S. securitic 1.000 0.7 10.14 
De -~ so. £eC aS ‘ t 6,51 ” > 
ANS secure U. S. bonds, &¢« 1 17 77,349,000) 
Total gold reserves ons $1,934,755,000  $1,934,581,000 $2,142,305,000 | [ans to secure U. S. bonds, &c. 3 apres Ady ecage 
Legal tender. notes, silver, & 122,400,000 125,745,000 enseaeen | (Nhs secnees By otha. ond bd apes mnie peek reget 
“ea E-BOLES, SEVEE, a ‘a See deye ee ‘ om , shinai si icon. All other loans and investment 4 ( 87,000  1,017,519,000 
tins ; as 9 ON7 1755 > Oey 298 9 010 78 | Reserve with Fed. Re Bank 60) 1 141,653,600 139,671 000 
Total reserves $2,057,155,000 $2,060,326,000 $2,210,524,000 | Cash-in vauits.. 106 \ 757.000 26. 688.000 
Bills discounted: Secured by Government war Net demand deposits +, 670,344 152,000 1,023,898, 000 
Obligations .........e. a ~ ee ee 1,441.015,000 — 1,353,509,000 — 1,691,010,000 Time deposits 01 ¢ 70,693,000 269.882 ti 
All other ee bk aia ba atiente . 1,008,215,000 854,172,000 195,230,000 Government de posits t 154,000 2,48 OO 
Bills bought in open market coee $51,879,000 $63,232,000 248, 107,000 Bills payable with Fed. Res. Bk 20,7 60,160,000 63,447,000 
Bills redisc’t'd with F. R. Bk 433 OM $6,422,000 150,473 000 
Total bills on hand, — - .. .$2,901,109,000 $2 6,000 7.000 t > 2 th Cit 
i. S. Government bonds We duscm eae 26,798,000) 26,797,000 27, 158,000 Se 
U. S. Victory notes...... 6S 000 6S,000 = ale fe , M Viarch 19 March 12 
S. certificates of indebtedness _. 263,056,000 407,119,000 173,797,000 | Number of reporting banks 1 se 
/ Al other earning assets. Hee 3,000 | U.S. bonds to secure circulat'! sbidi $70,927,000 $70.80 4,000 
U. S. bonds, includ. Lib. bonds 1,906,000 144,594 ,0O0v 
@ Total earning -asset L$3.101,081,000  $3,104,897,000  $2,335,285,000 | CU. S. Victory notes 104 501,00) 53,702,000 
U. S. certificates of indebt'nes 4 15,649,000 151,437,000 
—" . es » a2 ~46 Total U . S. securities. . > STS ,4 p 64,903,000 420,537 Goo 
OES SOMENENE- «--- sentcesss Se = =©— PASSE $9,712,000 | Loans to secure U. S. bonds, &c. —926,702,00 146,621,000 143. 830,000 
Uneol, iiermms and rtine 1 ictions from 3 > 9A1 : 6 7 
: ee . - - Loans secured by stks. and bds 261 4 $92,853,000 487,621,000 
gross dcposits r J 76S, 78S 000 940,295 000 660,066,000 . P - 4 { ~ 
“ : ; F All other loans and investments. 7.(44,94 0,929,000 2,158,198 O00 
Five p. ¢. redemption fund against Federal wre ; > . > 1 ‘ ‘ . 
~- : * * “mn Reserve with Fed. Res. Bank MM 9,942,000 213,900,000 
Reserve Bank notes coeeceerecenes 13,000,000 14,387,000 7 067,00 Cast tn. yaisite 19 ‘ 685.000 73 229 4) 
* other rese ea eur 5 G4: = 9m, as é Besos ° of , We, (3,229 4 
All her ure : plakansoahs : 4,907,000 645,000 7,274,000 Net demand deposits. ..... 8 72 WM } 726,890,000  1.818,630,000 
i is : er RE RTE ios aaa oad Time deposits sas 1,166,744 844,368,000 $45,201,000 
Total resources ; 5 ae 2.  §G,0487, 771, 000 $6,157, 518,000  $5,220,928,000 Government deposits 7" 15,165,000 5,849,000 
i : x Bills payable with Fed. Res. Bk 39,38 ) 179,594,000 225, 890,000 
LIABILITIES— Last Week. Previous Week. Year Ago. Bills redic’t'd with F. R. Bk... X73 $6,674,000 124,621,000 
j Capital paid im....... ‘ shits eel agit $91,059,000 $90,958 000 $81,641,000 ; 
SNE ea ess ae ES 120,120,000 120, 120,000 $9,466,000 | Other Reporting Banks 
Governinent deposits ee aa seas ata 27.711. OM 5S ,027 OOD 168, 147,000 March 19 March 12 
Due to members—resery wccount a Ne Pere 1.67, 125,000 1,S850,106,000 — 1,631,167,000 Number of reporting banks 336 335) 
Deferred availability items.............cccc08 DAG, TO 616,749,000 $84,906,000 U. S. bonds to secure circulation $07,385,000 $97,359,000 
Other deposits included for Goy't credi Boe con 160,160,000 100,069,000 117,271,000 (. S. bonds, including Liberty bonds 120,077,000 121,639,000 
. . U. S. Victory notes... $3,612,000 44,191,000 
i ie Se og ga ee $2,541,692.000 $2,625,551,000  $2,401,491,000 U. S. certificates of indebtedne ss 55,992,000 73.177.000 
a Federal Reserve notes in actual circulation... 3,048,039,000 3,047, 133,000 121,776,000 Total U. 8. securitie a pas ne eee 596,508 wa 
Fed. Res. Bank notes in circulation, net liab. 201,392,600 211,132,000 145,340,009 | Loans secured by U. S. bonds, de ee = 
<. All other Hiabilities.... o-oo. cccecncce, te 45,469,000 $2,149,000 30,014,000 Loans secured by stocks and bonds £20, 794,000 418,408,000 
kas: iat All other loans and investments. 2,900,000 — 1,829,206,000 
| eee ee rarer eT $6,047,771,000 $6,137,343,000 §$5,229,928,000 | Reserve with Federal Reserve Bank eS, OSS, OGD =—- S98. 088 
; Sy No os 0cces des0 ‘ 83,188,000 $2,068,000 
Ratio of total reserves to net deposit and . Net demand deposits..... asics $3,167,000  1,781,263,000 
‘ F. R. note liabilities combined.............. 42.7% 3.9% 51.9% ES Se 163,050,000 559,223,000 
| Ratio of gold reserves to F. R. notes in circu- Government deposits ... 11,956,000 3,461,000 
lation after setting aside 35 per cent. Bills payable with Fede ral Reserve Bank 87,341,000 102,304 000 
ggaingt net deposit liabilities............-.-. 47.1% 48.3% 63.5% Bills rediscounted with Federal Reserve Bank 82,758,000 86,937,000 
| 
! 
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ADVERTISEMENT 


Baltimore, Md., March 17, 1920. 
To the Shareholde 
The President and Board of Directors beg to 


pany for the year ending December 31, 1919: 


INCOME 


arnings from all source $25 507,556. 64 
Operating expenses 
‘Taxes insurance 
and Royuvlt ex 
clusive of Incom 
and Exces Profits 
Tax 817 576.00 
Depreciatior 1,170,564 
Depletion 03.591.2 
4.022 010.08 
Net Warnings from Operations $4.585. 545.0 
interest SIS bed 
Net Earnings for the year, bef leducting 
Income and Excess Profits Tax $3, 1S7.3 
#s3 Reserve for Income and Exce Profits Tax 178,004. 1 
Net surplus for the year $3.009,278.04 
Re alizatior f Appreciation of Coal nd 
March 1, 1913 1s, 14 
Net Surplus for the year applical f > 
dends 3 74 j 
less Cash Dividends de 1 f t ars Wl { { 
Net surplus for the ‘ irried refit and 
Loss ; 
Profit and ! \ int 
Dec. 31, 1918 ‘ 
Total < ON 4 
Revaluation of Coal Land ins 1 ow 
Adjustment of Accounts f j t if j 
Profit and Las \ unt and 
Dec. 31, 1919 ¢ j 
BONDED DEBT AND SINKING FUNDS 
The aggregate outstanding Bonded Debt of the 
Company is $25,739,500, exclusive of $6,656,000 Five 
Per Cent. First and Refunding Mortgage Bonds hek 
sn ‘Treasury, and $1,000,000 of bonds of the Cumber 
land & Pennsylvania Railroad Company, issued unde: 
its mortgage of April! 1, 1891 The securities in the 


Sinking Fund of this mortgage, with the annual ac 


cretions, will provide ample funds for retirement of 
the bonds at their maturity. Included in the above 
outstanding Bonded Debt are $5,873,500 of the $6,500, 


000 Ten-Year Six Per Cent. Convertible Secured Gold 


Bonds, $626,500 of the said Bonds having been con 
verted into Stock prior to December 31, 1919 
Of the authorized issue of $40,000,000 First and 
Refunding Mortgage Bonds dated December 1, 1910, 
there have been issued: 
$10,720,000 which are included in the above amour f out 
standing bond 
1,020 000 since purchased and held by the Sink I ! 
6,500,000 pledged under the Ten-Year Six Der nt. Cor 
vertible Mortgage 
6,136,000 held in the Treasu 
There have been reserved and held for future re- 
quiremcnits 
$9,146,000 to provide for the retirement of an equal amount 
of other bond issue f the Company 
6,978,000 to provide for future development and additior 
to the property 
The combined Sinking Fund Account for the year 


under the various mortgages, other than the Railroad 

mortgage, is: 

Balance in and due Funds December 31, 1918 $174,452.80 

Accrued Sinking Funds for the year O20) (0G. 1 

Interest accretions and other receipt for the » OSD ST 
Total $436,544.30 

Less $279,000 par value of bonds purchased during 

the yeur at a cost of 8,019.42 

Balance in and due Fund recember 1919. S178. 524.88 
The above two hundred and seventy-nine bond 


lus three thousand five hundred and eighty-eight 
ate purchased in prior years, make a total of three 
million eight hundred and sixty-seven thousand dollars 
ar value of bonds retired by the various sinking 
unds, December 31, 1919 

The following are the details of the Sinking Fund 


Account for each issue of bond 


FIRST MORTGAGE 4% PER CENT. BONDS, DUB 
JANUARY 1, 1922 
Under the operation of and in accordance with the 
rovisions of the Deed of Trust of December 15, 1896. 
ere have been applied to the Fund during the year 
the following amounts 


Balance in hand f Trust December 31, 1918 $52,616.04 
Qne cent per ton on 764,688 gross tons 
output 1019 $7,646.88 
One cent per ton on 34,362 gross tor 
mined by Letsees on Royalty Leases 
1919 543.62 
One cent per ton on 980950 gross tons, 
unmined, to make minimum required 
by mortgage ® 809.50 
18,000.00 
Interest accretions to the Fund for the year 20,577.50 
$101,193.54 
Forty-five bonds purchased for the Fund 
cost ° : ° $47,240.00 
In Fund, Uninvested, December 31, 1919. 53,953.54 


$101,193.54 


The above forty-five bonds, plus six hundred and 
fifty-seven bonds purchased in prior years, make a 
total of seven hundred and two thousand dollars par 
value of bonds held by the Trustee of the Sinking 
Fund December 31, 1919. 


sub- 


mit the following report of operations of the Com- 


ADVERTISEMENT. 


THE CONSOLIDATIO | 


FIFTY-SIXTH ANNUAL REPORT—FOR 


PER CENT. BONDS, 


134 


MORTGAGE 
DUE MAY 1, 


REFUNDING 


Under the operation of and in accordance with the 


provisions of the Deed of Trust of May 1, 1904, there 








have been applied to the Fund during the year the 
following amounts 
i it and f Trustee December 31, 118 $24.1 
Balar Fund December 31, 1918 B30 085.44 
TI nt j 764,688 gross 
tor itput 1919 $22.9040.64 
rhree cent per tor t 214,485) gros 
tor mii b Lessees on Royalty 
] 1Ses 191u ‘ 6,484.55 
‘ 04 275.19 
$60,384.85) 
rty-three bonds purchased for the 
Fun S30. 652.74 
In Fund ninvested, December 31, 1919 ta SO 
I> Fund for the ye ending December 
191% (paid February 27, 1120) 20,375.19 


SHO 384.81 


The above thirty-three bonds, plus eight hundred 
and twenty-five bonds purchased in prior years, make 
a total of eight hundred and fifty-eight thousand dol 
par of bonds held by the Trustee of the 


Sinking Fund December 31, 1919. 


] 


lars value 





| - : eer . stains vi 2 oe 
hy \ i pra Nhe PeaNut * db bald 
12099 BE PECHMEER 1, 1950 
Under the operation of and in accordance with the 
provisions of the Deed of Trust of December 1, 1910, 
there have been appliéd to the Fund during the year 


the following amounts: 


Kalance in hands f Trustee December 31, 1918 $772.57 
silane tue Fu December 31, 101s 74,274.24 
| Three ent per ton on 6,425,860 gross 
tput mo $192,866.07 
rhree t per t« on 635.1072 gross 
or mined b Lessees on Royalts 
l wi 19.140.06 
$212,006.13 
inking Fund requirements of 
pri morte we S0,267.75 
131, ¢38.38 
t t accretilor to the Fund for the year 1, OT ST 
Sts OF Liha) 
me hundred and fifty-five bonds pur- 
haved and canceled, cost $136,774.85 
Fund, Uninvested, Decembs ; m9 THiS 
Balance due the Fund Decembet 31, 191% 
(paid January 30, 1920) ‘ TESTS 
- $208,203.06 





The above forty-six bonds, plus twelve hundred 


and twenty-seven bonds purchased in priéf years, 
make a total of one million two hundred and seventy- 
three thousand par of bonds canceled 
and in the Sinking Fund December 31, 1919. Of the 
amount in and due the fund, $15,234.70 is applicable 


to the purchase of additional coal-bearing lands. 


dollars value 


REMARKS. 

The tonnage output for the year was approximate- 
ly ten per cent. less than for the preceding year. 
This loss of production is, of course, disappointing, 
but must in connection with the fact 
that the total loss in bituminous coal production in 
the for the year was approximately twenty 
two per cent. when compared with the preceding year. 

The industry as a whole suffered the 
failure of the railroad companies to furnish necessary 


be considered 


country 


has from 
transportation. 

We believe that with the return Of the railroads to 
their owners transportation conditions will be ma- 
terially improved and that our production will show a 
corresponding increase durifig the coming year. Our 
facilities have been so maintained under difficult war- 
time conditions that our capacity is now equal to any 
previous year. 

Our earnings have suffered from Governmental 
price-fixing, which has been continued under the pro- 
visions of the Lever Act. The effect of maintaining 
a fixed Government price upon bituminous coal has 
necessarily operated to prevent the better quality of 
coal produced by your Company from finding the 
higher levels of price in proportion to its value, to 
which it would naturally have moved during a portion 
of the year, with a consequent increase in our net 
earnings. 

The various Sinking Fund Accounts, with their con- 
dition as at the close of the year, will be found above. 
Balance Sheet and other statements of the Company 
will be found below. 


By order of the Board. 
Cc. W. WATSON, 





President. 














TONNAGE. 
COAL MINED BY THE CONSOLIDATION COAL 
COMPANY 











Net Tons 
Maryland Division 1919 1918 In¢ De 
Mine mn Cumberland & 
Pennsylvania R. R 856,451 1,067,753 302 
West Virgin Divisior 
Min n Balt & Qhio 
RR 2,220,281 3,016,381 yf ) 
Mines Western Ma 
land R SS, 763 40) SOO 97,87 
Mir nP. & L. EB. RR 44,704 07, 704 13.1% 
Penns r Division 
on Balt & Ohio 
9 iS 1,018,983 105,715 
ym Western Mary- 
in R . 9,086 308,117 61,869 
M rs Creck Division 
Mine m Millers Crk RR 1,053 892,259 206 
klk n [Division 
Mines on Balt & Ohio 
KR 1,242 ,42 1.191.971 0,4 
Mine YY Louisville & 
Nashvi I K 83,402 WOIS,952 74,450 
"I 7,200,333 8.053.010 852.677 
Coal n I by Lese Juring 1919, 714,562 net ton 
COKE MANUFACTURED BY THE CONSOLIDATION 
COAL CO 
Net Tons 
1919 1918 Dect 
We Virginia Division 13,825 186,385 172.560 
The above one hundred and fifty-five bonds, plus 
eight hundred and sixty-five bonds purchased in prior 
vei make a total of one million and twenty thousand 
lolars par value of bonds canceled and held by the 
tee of the Sinking Fund December 31, 1919 
< & | R. R. CO. FIRST MORTGAGE 5 PER ‘ENT. 
BONDS, DUE MAY 1, 1921 
The accretions of the Sinking Fund for the year 
1919 were $82,779.88. There are now in this Fund 


securities aggregating $1,189,000.00 par value 


senting an investment of $1,152,885.49. 


this account see abstract “B” below. 


FAIRMONT COAL CO 
BONDS, DUE Jt 


FIRST 


MORTGAGE 5 PI 


LY 1, 1931. 


RC 


repre- 


For ‘details of 


Under the operation of and in accordance with the 


provisions 


the Deed of 


of 


Trust 


of June 


97 


1901, 


there have been applied to the Fund during the year 
the following amounts: 
























Balance in hands of Trustee December 31, 1918 $502.35 
Balance due Fund December 31, 1918 14,683.48 
Two cents per ton on 2,296,573 gross 
tons, output 1919 $45,931.46 
Two cents per ton on 248,055 gross tons, 
mined by Lessees on Roy&lty Leases, 
1910 : ebb bccrcceccccesece 4,961.10 
amensiieiase 50,892.56 
$66,078.39 
Forty-six bonds putchased and can- 
celed, cost od ‘ Bie coccecss 943,350.84 
In Fund, Uninvested, December 31, 1919 7,975.17 
Due Fund for quarter ending December 
31, 1919 (paid January 30, 1920) 14,752.38 
——_——. $66,078.39 
TABLE SHOWING THE PRODUCTION IN NET TONS 
OF THE MINES OF THE CONSOLIDATION 
COAL COMPANY SINCE 1864, 
West Pennsyl Millers 
Maryland Virginia ania Creek Elkhorn 
Vea Division Division Division Division Divtston 
INtid 7.678 
02.794 
19.6345 
oF 
452,497 
626 432 
844,368 
47 is 
1 
1 
1 
4 
1,369,011 R * 
1,319,340 w 
OSD 518 R 
1,514,844 ¢ 
1,717,760 10 
1, {i 0 ” 
1,595,178 & 
1,736,410 8 
12077 0 
1, S872, Uae 11 Lal 
1,057 Ne 585,648 2h 37 
1%, ’ 514.306 1.090.008 4 ONT 
1,899,437 5. 44 1.275.248 1. 7te.o1d 
, LU23,487 = =602,025 1,727,451 1 720.284 
. 14st 10 M3 OO2 2 407 107.684 
4, 14906, ee 165,710 2.1 ‘V 3.943 
3, 4,5 1.827, 10M 2.25) 2.700.922 8.053, 910 
2,853, 1,263, 254 81,053 1,825,827 7,200,333 
GST 4, LIT Dh AA tM 9.418229 4,570,796 12,608,848 2K UT es ‘3 
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ADVERTISEMENT. ADVERT 
©-eegneeseeneenemesnneene aa ees we ‘ ee 
‘ 
{ 
\ 
THE YEAR ENDING DECEMBER 31, 1919 
‘, 
ABSTRACT “A PLANT AND EQUIPMENT OF THE SUMMARY OF SINKI 
CONSOLIDAT COAL CO. Int { 
nterest Cash in 
Mine Openings and Gradings Accretions id Prt 
; Tipples and enioen nt Balance in and n Balance Value of 
Power Plant Building and Due Sinking Fund Other Re- Due Bor . 
Sub-Station Buildings Funds Accrued for ceipts for k’unds deeme 
Buildings for Haulage Equipment Dec. 31, 1918 Year 1919 Year 1919 Tot Dec. 51, 1919 Dex 19 
Buildings for Ventilating Equipment The Consolidation Coal Co 
Senne —— 114% First Mise. Bonds, $52,616.04 $18,000.00 $30,577.50 $101 $53,953.54 37 
. Jply >UTMIINES The « r ] 14 
Stables 42 , > , +6) og 8TH 90 7 ‘ = 
: Ref Bde, 31,008.62 20,375.19 : W384 °9 731.08 Q58 0.00 
Office Buildings 1 say aoe | , , . ,731.0 ) 
Other Mine Buildings r¢ ir and Refundir 
Power Plant Equipment oe Silbes mptceicn > ws . 99 —2R « ane oF , ween 
3 i ant squipment Mtge. Bonds 75,046.81 131,738.38 1,507.8 (is 71,518.21 1,020, ”) 
Sub-Station Equipment | rmont Coal ¢ 0% 
- , ‘ 
Tran RMISSION Systen First Mtee. Bond ‘ 15,185.83 50,802.56 ; 66,078 ) 22 727.55 1.27 0.00 
Ventilating Equipment Southern ¢ il and Trana- 
Haulage Equipment ortation Co. 8% First 
Wire Rope . 7 ¢ lor ais ‘ 594.50 nO 594.50 14 0 
ortgage sone o0e Dy MP 606606 , ow. WOO 
Steel Rails ; ; ‘ 
Mine Pumps and Mot Total ve ee $174,452.80 $230,006.13 $82,085.37 $436,544 $178,524.88 — $3,867,000.00 
Copper Wire .. r . 
Trolley Wire and Equipr Cumberland & Pennsylvania Railroad Company 
Mining Machines . Securities held by Trustee, par value 385.49 
Locomotive In Fund, Uninvested, Dec. 31, 1919. 30.56 
Mine Cars Accrued Interest to Dec. 31, 1919, on securities —_ 10,540.00 
Live Stock *Denotes Premium. +Denotes Discount. 
Water Works 
Repair Shop Equipment 
Other Mine Equipment 
Coke Ovens 
Coke Equipment — — " - 
Coke Crushers SUMMARY OF FUNDED DEI 
Tenement Houses F 
Recreation and Amusement B . for 
| Recreation and Amusement Equipment Pledged ~ re 
Hospitals ‘ Held to Collateral lop- In ¥ is 
Hes pital Equipment tetire| under First | nt 
Store Buildings Bonds of and rted id Held j 
to Iixtures Authorized Prior Refunding t ymnst in I> 
Buildings Issuc Mortgage# Mortgage st ¥ Treasury 
Fain kquipment The Consolidation Coxl Co 
Stone Crushers and Equipr 414% First Mortgage........ $750,000 ede Tens: Gneskdas wislcerss. BeOS 37.5 : ‘ ” 
l.izhting System The Consolidation (c 
Telephone System 444% Refunding Mor 7,000,000 $1,750,000 $332,004 Le oe $560,000 
Office Equipment The Consolidation € . 
j Engineering Equipment 5% First & Ref'd'g Mort... 40,000,000 9,146,000 rere 1) $6,636,000 1 0.000 
Laboratory Equipment ‘onselidation Coal Co 
Outside Operations— Building nvertible Becured Gold 
Outside Operations—Equipment ane: 6,500,000  — siacceas ree <4 ' © on 
r Emergency Equipment erland & Penna RR. R 
granch Office Equipment Co First Mortguge ’ 1,000,000 — ..... =o , : 1.00 "I 
Drainage Tunnel . Fairmont Coal Co. 5% First 
Improvements (Not Completed) Mortgage . 6,000,000 sala losectane bi sh,.000 rl 2 1) 
Maryland Divi 4 Southern Coal & Transporta site ; 
i Pennsylvania Divisior ; tion Co. 5% Ist Mortgage... 500,000 se i ea 186.00) 
West Virginia Division y Somerset Coal Co. 5% First 
a ade Creek Division . Mortgage of 1910 oxed $585,000 niet . 3,585,000 
Elkhorn Division 
Fairmont Mining Machi ‘ npany Total : $65,885,000 $10,896,000 $4,592,000 Sade S000 $6,636,000 £2¢ 9 500 
Total $97, 627,102.75 $1,189,000.00 Par Value of Securities—S1, 152,885.49 
D. a Fong = Re VE ; {sid 10.011.518.89 . b Includes 890,000 whic h were previously held to retir ) tar ( Ronds Now y 
United States Mortgage & Trust Company and under term f First Ot be issued, 
Depreciated Value to December 31, 1919 $17, 615,585.86 
ABSTRACT “B"—CASH AND SECURITIES HELD BY : : 
’ eATRY ENERAL B sANCE SHEET DECEM 
TRUSTEES OF CUMBERLAND AND PIENN- 6 i BALANC ; wot ‘ 
’ . 11 SSSETS 
SYLVANIA KR \D CO. BOND SINK- Capital Assets: 
: VD Coal and Other Real Fatate............ 
Par Value Cost Li Reserve for Exhaustion Bicep ies . 
$171,000.00 Fairmont Coal Company 5 Per $78. 675.803.29 
Cent B $164,996.27 Mining Plants and Equipment (Abstract ‘‘A’’) 
162,000.00 The Consolidation Coal Com- Lers Reserve for Depreciation... ae vr 
pi 1% Per Cent Refunding 17,615.583.86 
Me e Bond : 5 . 154,838.80 Cumberland & Pennsylvania Railroad Company 
500,000.00 The nsolidat Coal Com- Less Sinking Fund for Redemption Bonds. . 
panv 5 Per Cent J tu t 152,892.03 








5 funding Mortg : 477,050.42 Cumberland & Pennsylvania Railroad Company Equipment 
356,000.00 C. & DP. R. R. First ew) Less Reserve for Depreciation bo bane Hee 
Per Cent Bond , 356,000.00 1,396,060.48 
cepentetienntinai - i 7 age Floating L/quipment . ‘ von er 
$1, 189,000.00 Total Investment ; $1,152,885.49 Less Reserve for Depreciation. ......... 
Cash ‘ $6,530.56 9,156.30 
Accrued interest to De mb 1 1919, on 2 Advance Payments on Coal Purchases (Unmined).. 412,509. 10 
above Securities 10, £0.00 — $103,552,005.16 
- ma ‘. Capital Stock reserved for Cétversion of Ten-Vear 6% Convertible Sec ' »,993,8 51 
: “1 ‘ r e? 1910 £1.200 756 . : ’ 
Total Fund D nt Fa 1,200, 756.05 Capital Steck Unissued reserved for future corporate purposes of the C« 4,201 0 


ABSTRACT “C’'—MATERIAL ON HAND, INCLUDING ; > ; ‘ 
MERCHANDISE STOCK IN STORES FOR WEST Investments in ANlied Companies 
VIRGINIA, MILI RS CREEK AND 14,976 Share: er litan Coal Company Stock . 
KLKHORN DIVISIONS +. 400 Shares Northwestern Fuel Company Preferred Stoc 7.029.¢ 
18.000 Shares Northwe tern Fuel Company Common Stock 7,029,097.38 
*26,046 Shares Constwise Transportation Company Stock 



































Maryland Division - SUN . 
West Virginia Division Investments in Securities of Other Companies 63 > 
Saamsschetain Divisior Assets in Hands of Trustees of Bond Sinking Funds (Exclusive of Bor 
Millers Creek Division Trustees of Sinking Funds and which are deducted from Bonded Debt 
flkhor n I division 
Can an Towage Comar ‘4 ry Company 514,885.73 In Hands of Trustees of Cumberland & Pennsylvania Railroad 
« t « i « Piiiit y ‘ dATD ‘ ee . . > Ee 1 "Re 
—_ me See Te. TEES cacend iis cdesnwebewaabdseenaneaesies chk 114,31 4 
Tot: $1 . . y 
Perey oe : . $1,857. 810.58 Current Assets: 
ee a a ee ee siaa ecb hee $6,636,000.00 
. CAPITAL STOCK OF COMPANIES, THE ENTIRE AtU- oe SOC OO Wi TEM nce tas cscdctindrectestenees 930,791.88 
' on — ee " “Tre . lAberty Loan Bonds... VS SPE Pe EN 2,314,650.00 
THORIZED AND OUTSTANDING ISSUES OF ° 
: c 2 silicide sixes ae al ers Balance due on Employee s' Subse riptions to Libe rty Loan Bond 8,290.50 
WHICH ARE OWNED BY THIS COMPANY Staion Gael 
Pledged Coal and ¢ ae kai Seacrest cans errr 
Pledged Under Materials, Supp lies and Stores (Abstract ‘'C’’) 
Under First and 165,960.24 
Refunding Refunding Bill Receivable.... (i pdwdrnsdeapmaeneudee kk pawes<-e 513,497.02 
Mortgage of Mortgage ot Accounts Receiv: ible. Panta dis aclsate-e . 6,576,881.18 
Shares Companies Par Value May 1, 1904 Dec. 1, 191 Cash 
15,000 Cumb & P enn x ee In Banks and on Hand..... 2,070,064.44 
— R. R. C *.. ,¥1.000,000.08 $1,500,000.00 =... Deposited with Fiscal Agents Account ‘of Bond Inter t and D 181,254.50 
’ > gaeaiae y —_—__—— 22,397,389.76 
, ae *10,000.00 5,000.08 4,999.92 . 
| 40,000 Somerset Cl $144,912 9 
 * 1 A es a $,000,000.00 2,000,100.00 1,999,900.00 - = 
10,000 Paice Mg LIADILITIES 
Mach Co... 1,000,000.00 =... o* esehan Capital Liabilities: 
| 6,500 Cons Const: Capital Stock (Outetandt $40.905.448.40 £50. 00( ) 
aie ea. 650,000.00 650,000.00 apital Stoc utstanding $40,205, . y Ee Oe + ; 10,000,000.00 
1,000 Monon’ Serv rages a Bonded Debt of The Consolidation Coal Company December 31, 1919 rd 
7 Cree’, SOMOS fo es Be GON 6.6 iis pana 0b sens SEAS grE CARER OENA SCE OD bt 068 Ty. 33,375,500.00 —— 
200 Cassy & Mo- , aii ————  $83,375,500.00 
non R. R. ( urrent Aabilities: 
Cc eae ee ree ae es Pe EE neu cdbdndaneds <dateasecscidudeadsdeacssedes $1,500,000.00 
50 Cz an’ ” ‘To’ age Se cicusaies / cab pichinondekeckaaheeade — 690,208 67 
: Cee, lke ce re er eer eee ee ree 336,584.45 
50 padi Cl Interest Coupons and Dividend Checks not omuaepenea for p ayment 67,804 50 
Mfg. Co.... 5,000.00 = ..seee 5,000.00 eS ee Pare ee eae er ; 348,410.01 
& Mary'd Con- ne a ae eee p 119,105.59 ° 
& struction & Federal Income and Excess Profits Tax Accrued. ba ‘ 77, 915 5 4 
] Cc mentees 7" Dividend 88—Payable January 31, 1920............... 
: ee = ese. ees me Due to Individuals and Companies ................-: : ’ 
—_—- - — ——- Insurance Fund Deferred Credite ......cccccccccccccssccces 
) 2,905 Total 290,500.00 £3,505,100.08 $2,659,899 92 ; Semmes 4,472.801.71 
_ The values represented by the above capital siock are semeranee Pitted Rar GOit, « <sscciccsccccnsscensivene SESOSNESCOSCEDECES ; yee ry veer 140,881.19 
—- aman — = assets and liabilities in the Profit and Loss Account and Specia) Surplus.................4: en ace sheerenee 
eneral Balance sheet above 
{ Aaltigpempiiamitt 
J *Capital Stock Fairmont Coal Co. reduced June 14, « 
x ‘ 
1915, from $12,000,000.00 to $10,000.00 *26,046 shares Coastwise Transportation Co. stock sold February 28, 1920, f 
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Highest and lowest prices of the year are based on sales of 100 shares 


New York Stock Exchange Transactions 


Where prices are used for less than that amount they are marked with an asterisk ( 


on _ 
1918 
High. Low 
~~ SU 
a i. 
26%, 11 
te 25% 
724. 1 
D5 1% 
o> l 
a1, *] Mo 
37 17% 
Bi%y T% 
aM as 
1 NOL, 
$544 8 
Agly 11% 
$4 1S 
dl ie 
ov WW 
7h 1H) 
Hoy J41ASs 
+ a so 
evs O81 
15% 166 
44% “4 
&S a 
e5% 77 
22% 12 
04% nm 
40 11% 
6! 3R% 
47% 4 | 
o ON, 
W% Ty 
102% Ho 
144 90 
04%, 73 
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) xf) 
107 RD 
be *RS 
116 98 
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110 
Rn 
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Ha 


181, 


53 
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108 
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25% 
12 
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Week Ended 


Yearly Price Range 
1910 J 
High Low Higt 
S4 S4 
(4 yt) ~ 
oA 21 it) M 
7h ily r J 
1s tif SS 
th ‘2 
. ‘ 
*1S 16 
1 Sy ie 
O7 N17, ; 
115%, ST 
1th lin 
1 
hiya, 4 
Or Si 
11% s 
7 \ } 
17518 ’ 
USS, {27% ot 
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TISA Shh, ' 
11 l 
a7 ty) . 
oa) SS ) Ml 
lity LA Lert 
ws Ti ] Ni 
ily like 
144, TI% 1 | 
Ttil, 37% 
7G »4 tis 
tz, od A ’ 





05 91 a: Jan 
(1. Mar 
145 103 1347 Jan 
119 110 111 } 
2% 1% Is Jan 
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107% hy ) “4 Jur 
112 HM, | hiee Jar 
108 OO 102% Feh 
116 101% 114) Jan 
25 11 ey Jan 
R4 80 
102 RDM 95% Fet 
33% 10 17 Mar 
28% 5M 13% Ma 
92% 41 2 M 
12% £47! 1055 Ja 
101 97 1c Jan 
15% its S% Ma 
78 68 9% M 
n4% 50 
72% «50 50) Jan 
_ *97 *97 
166 115 124 Mar 
111% 107 WS Mat 
RH &5 
39% «16 27% Jan 
17 ly 11% Jan 
37% 16% 29% Jan 
~ 19% OR& Jan 
8714, 48% 8514 Jan 
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Mm Foo 
27 112% 
s } be 
1% - 
a4 1ec} 
" N14 
1 27 
= 3 
{) i 
4° Lk | 
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4 | HD% 
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Br 9S 
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Fet 10 
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Ma 
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kel 11 
Feb. 11 
Feb. 1 
el 1 
Is 1] 
Feb. 26 
Feb. we 
Mat 
Feb. 15 
Mar. 2 
Fet 14 
Ie MW 
Kel IS 
eet 1 BS 
Feb. 13 
Mar. 15 
Feb. 25 
M - 
Mar > 
Keb, 18 
Feb He 
Feb. 11 
Feb, 27 
Feb any 


1 
Feb. 1: 
Feb. 1 


Jan. 13 


Feb. 14 
Jan > 
Feb a) 
Feb 27 
Feb. 18 
Feb. 17 
Ma 27 
Jan. 6 
Keb } 
Feb. 13 
Feb. 11 
Feb Hn 
Feb 5D 


Feb. 6 
Feb. 27 
Feb. 11 
Feb. 10 











Amount 
KS Capital 
Stock Listed 
A‘ MI 4 st pf “> Te 14 
= vd } a OO 
A a } 3.1 ti 
Adva e amely 4 1) SMS. 
\jax I pa ‘ tt 
Ala M $s! reer. oe 
A al \ s ') 150m 4 }-4i 
4 ~ “eee 
M ee eS 
\ ( \ I 1.71.70 
Le 1497S 
} = ee | 
. s 1405.74 
} S } 405 ‘ 
x ] ia ( 
\ ‘ 1K j (4a 
M s 74. E18) 
4 e & 145810) NS 
4 ! & y. pf oe 
Ar n oe 
An ‘ an ¢ f 11 ‘ 
4 &! 4 our 
An ( & | I (hiaeeee 
An nil ¢ DST. 16 
An ( () ( pf ja: ¥f met 
An ($10 $037 0 
America I xpres NWO Oe 
Am. Hide & Leuth. 11.274, 10 
\r H & L.. | pf. 10,058.70" 
Aime n | 7 V1 ae 
\ ‘ I 14.920 00 
A ‘ r i pce { 
I Oe Oe (S10) 2TH 
Linseed Co. 1.7 (a 
\r d pf 15, TO a 
An m e { ne 
m ‘ if oer ie 
Ma & n h.) M TL 
\ hij lilding 7.00 
\ } & n.(sh waa 
\ sre & | f Co i) OS et 
‘ elt. & R.f pf wo FOO OOF 
Vine smelters pf. A ~ 442 SK 
\inmerica Snuff 11.601 oe 
America Snuff pf 3 O52 See 
An Found.(33 1-2) 17,184,006 
Am. Steel Found. pf 8.481 304 
Sugar Hef. ¢ 15.000 004 
\ igar Ref. Co pf. 45,044), C4 
\ unatra Tobaccs 13,581,000 
Toba pf 1 96S 50 
\ e] & Cable 14.000 004 
lL. & T Co $47. 982 300 
. I ( 1 150,200 
BY I ( f ew. SDLOTH. 700 
A se (sh.) 1.604.488 
re i Woolen (¢ a) dt) C0 
Ar \ jen Co. - ea oa 
\Qr g Paper pf. 12.500,06 
\ 7 L& S.(825) $ SUS.006 
\r A AN& Spf. ($25) 2.414.004 
Anr \r B20 CO 
Ar pf $ Oe oan 
Anacon. C.M.Co. (850) 116.562 50 
\ ts Realiza. ($10) 999006 
Associa Dry Goods. 14,987,500 
\ Dry Goods Ist pf. 13,732,804 
\ r (Goods 2d pf 6.694.000 
\ 1 Oil Te oe 
\t I & Santa Fe 222,020,000 
\t Trop. & S. F. pf. .124,199, 50 
\tlant Birm. & Atl Se ccd oct 
Atlantic Coast Line 7.086.200 
At Gulf & W 1 SS. 14.903.400 
At ( & WW. LS Supt. 14,979,900 
Atlant Refining 5.000 000 
Atlantic Refining pf 20 OOO O00 
Aute (S50) 1.029. Got 
Auto Sale pf. (850) "O50. 150 
BALPWIN Loco PO OOO Cee 
Baldwin Loco. pf 0) OM OOF 
Raltimore & Ohic 15V.314,800 
Baltimore & Ohio pf HO 000 OOF 
Barnet Leather (sh.) 44) 0004 
Barnet Leather pt 1 6G 500 
Barnsdall Corp., Cl. A. 15,000,000 
Barrett Co 16,376,500 
Barrett Co. pf 7.721.700 
Batopilas Min. ($20) 8.931 N6 
Beth. Motors (sh.) 17: 
Bethlehem Steel 14,86 
Beth. S., Cl. B. tr.efs. 45,000,000 
Beth. Steel 7% pf 14,908,006 
Beth. Steel 8% pf. 29 570,800 
fjooth Fisheries. .(sh.) 249 970 
Booth Fisheries Ist pf 4,998,600 
Brooklyn Edison 17,289,400 


Brooklyn Rap. Tr. Co. 49,152, 
B. R. T. certs. of dep. 25,367, 
Brooklyn Union Gas 18.000, 
Brown Shoe 6.000, 
Brown Shoe pf 5.500, 
Bruns. T. & R.R. Sec. 7,000, 
Buff. & Susquehanna. 2,697 
Buff. & Susq. pf 2.276 
Buf Roch. & Pitts 10,500, 
Buf., Roch. & I. pf 6,000, 
Burns Brothers 8,094, 
Burns Brothers pf 1.447. 
Bush Terminal 6,244 


Butterick Co 1 
Butte Cop. & Zinc ($5) 
tutte & Superior($10) 


4.647, 
2 834 
2.0 
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000 
000 


000 
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400) 
C00 
000 
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S00 
400 


200 
O45 
960 


C ADDO CEN.O.& R. 15,000,000° 
338,917 


Calif Pack. .(sh.) 
California Petroleum. 
California Petrol. pf.. 


14.877.00 
11,343,000 


Total Sales 


Last Dividend 


7,849,145 


—Last Week's Trar 





Shares 








Date Per Pe- 
Paid Cent. riod. First High low Last 
Mi ., ‘oo 1 ‘ 
1 1 li 4 INL, slg 
14 iti { 1 
20 0«6«1% Qt 71 UNI 70% 
} a £1 5 Nt Nt re Tt 
pl = 1% ‘ 
‘ 1g 2 2% 23, 
J i, *30 i, SA * 10 
$254, an 415% $41. 
Ee le bd 8] oly Q si NO S4 S 
J 15, °20 2 Q ) 72 Si ly ( 
J ! “ay l'4 O . 4) 
1G, “20 ren 2 1:3 $34, $3315 
J 2. “Sp 7 ) tty 
j 3. *s8 4 2 Ni SEP Niky ‘ 
[ >| WwW lig ) 1 
j 1, "20 $2 o ‘ 11%, 11 11s 
| yt, 1M 1% HL 
r 1, 19 Q@ 2 rat 21S 218 
rit, fiily ) 
4 > 1% m 74, QS OF 9S 
5. <a 3 ) { 14:5 1364 1417 
1 0 %, . 115 15 11s 
ar 1, “20 ) tS 19) Ht) 17% 
] Ww “A wi Ni NO) Ss 
i NM) fhe s 13% 15, 1% 
J >» O04 61.5 2 11 1333 111 F538 
aN 29 1% 27% 
a a 1% > Be 118 111 1173 
“04 04) 1 1% 2h, {SN ols 
aS 11, (4 ti 3 63 
51. °19 ly 2 TH 104%, HS A 101% 
G. 20 Ve Q I 1314 12%, 13 
Ie Pr Ww %, Q Stil, S7 NZ s4 
la > a 1% Q Hae Ly 13 V3 
Ie 1 iv lly Q 1i¥} 1071 il, 104% 
De 31 19 1% Q 15 105M 151 1% 
le a an } ) so 
- 2% —— =+% 
Mar. 15. "20 1 Q Go TFO%® OD Hil, 
Ma » -=_ 13 Q 7 (Mile HA% N53, 
Jan 2, a lly 2 S13 S2 S1% SZ 
Jan -. ae 2 Q 112k 
Jar oe) Im Q ‘ SS 
Jan. 15, °20 Thx Q 17% a 1%, $s 
Dec. 31, ‘19 1% Q v1 1 1 1 
Jen. 2,°R 13 Q 2 Sa 27% «13 
Jan 2, '20 1% Q Ii6 116 116 116 
Feb - ie 2% Q =4ItH! 14 65% til, 102% 
Mar 1, °20 ble SA AS Ss SS SS 
Mar 1, °20 1% Q LDA 
Jan. 15, ‘20 2 Q 7% N77 7 
Mar 1, “au ? Q 2) 27 
Jar oa a lt 2 95% V7 07 
Mar. 15, °20 $1.25 Q (Hi ON% th HO% 
Jan. 16, "20 1% Q 127 138% «127% «BBY 
Jar 1G, “20 1% Q 1k 102% 1 10 
Apr 1, 33 1 i) o1% ISky $1)7 
May 1 17 $1.00 w Vor IS% Be) 
Feb. 2, '20 $1.50 Q rol WM, 73% a) 
14 14 Iv 12 
at 2 25 pL 
Feb 4°) $1 Q O35, (ig 61% (4% 
Oct 1, °13 1 i } } t 
sfaet ac , Hite 16% 13 $5 
Mar. 1, 20 1% Q (Hig 7k 60% 67% 
Mar 1, “SO 1% Q 6544 6% 5% 65% 
Jan. 15, "20 1% Q 117 11S 117 117% 
Mar. 1, ‘20 1% Q S4% So Rv K3Y, 
Mar 1, "20 I%e QQ TS% rit) 78 7TSY% 
: 7 7 7 7 
Jan. 10, "20 sg SA SOY, ") KN7% 
et oo a ° SA 164% 168 168 
Jan es 2s @ G7 G7 66 
Mar. 15, "20 5 Q | Pa 1rso 1520 
113% 115% 113% 
14 14 12 
Dec a1, °19 ” OQ D5 % 
Jan 1, °20 2%, SA 35 1455%, 12s 136% 
Jan 3. “ae 3% SA 100 100% NN%R 100% 
Mar J. *19 2 ; 37% SE Bly 3% 
Mar }. “on y 4 SA 17% 17% ELA Hilg 
701, TOo% 7 Ww 
Jan 1. ‘20 1™ Q wr 
Jan. 15, °20 62% Q 459%, Wig 19%, 19%, 
Jan 2, "20 y Q 124% 29% 121 241 
Jan. 15, "20 1% Q 105% 
Dec. 51, 07 | ae, . 1 
a eee ‘ - 30 3 26 ONS 
Jan. 2, '20 1% Q 90 93% 90 92%, 
Jan oo a 1% = Q NGS, Noy, M21, 97% 
Jan =~ ae 1% Q ‘ 102 
Jan 3. “ae y4 Q 12 112% 1123 112 
Apr .: SS le : 1% 3 11% 12 
Jan. 2, °20 1% Q RC) 
Mar. 1, "20 2 Q é 95% 
Jan. 2, ‘18 1% 15% 16% 14% 1G 
1% 12§ jWy Ww 
Oct 1, '19 1% te 
Mar. 1, ‘20 1% Q ON 
Feb 20 1™% Q , - i 97 
teres 7% Sly 7% M1, 
Dec. 30, °19 1™ Q 69% GDF; HOT, 67 
Dec. 30, 19 2 SA 4% 
Feb. 16, "20 2 SA ”) 
Feb. 16, °20 3 SA ‘ ‘ *7 
Feb. 16, °20 2% Q 109 124% 10 ) 
Mar. 22, °20 $1 Q 1OS14 
Jan. 15, '20 th SA ‘ x5 
Sep. 1. °16 % 19% 1144 1S 1S5% 
July 30, '18 We 7% 10% 3, 10% 
Sep. 29,°17 $1.25 . 27% 29% 1S 2N% 
¥ ES Se a By #+24% 21% i 2% 
Mar. 15, "20 $1.50 Q x2 S2% TRG 81 
Oct. 1, '12 % 4. 41% 41% OT 3O5 
Jan .. 1% Q 70 70% 70 70 
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| "4918 -Yearly Price Ranges-——— 
| High : 1919 his. Case ee rae A 
gh. Low. High Lew. itleh fe ear to Date. STOCKS unount —Last Dividend 
i ~71 61 x4 nie ¥ “4 Low. Date. Capital Date . im “er 
| . 40 56% OH% G9 Mar. 26 - Stock Listed Per Pe- RR 
| 174% 35 170% 1263 134 _ = Y% Feb. 13 Calumet & Ariz . mgehie eh Paid Cent. riod. First H 
46 1G iS hg - Jan. 3 115% Feb. 11 Ca Ariz. ($10) 6,424,620 Mar. vv. ‘2 & i s* : has 
A p 4 4°23 = Canadian IJ’acif > wing =f) $1 ( . ange Sales. 
j pz 73 101 o1t ' $315 Jan. 7 i Jaa. 2 Canad acific.....259,994.000 Oct — 4 > 1% 
i . i ase vl‘ Oo a 3 . : a anagda Souther = ‘ eters ~'g Q 12? & Go 
| un 4% 116% Atte 1043 - ro mb Keb. 2o Case(J.1.)'Th.M 304 perigee Feb. 2, “20 14 SA. 3 j vs 
U8 11, 114 lf He ‘cubis an m4 ve Feb. 13 Central | pana : c pe 13,000,000 Jan. .. 20 13, rey eee 
220) 2UL 213 i70 4% Jan. © 102% Mar. 22 Central L ae -- 39,659,160 Feb. 2, 20 rey : 
)s Ais ar. 15 ~~ - euther pf aieciage - = +333 a 7 
108 104 120 107 1-9 Mal 15 175 Jan. 2S Central of neh i bab 97,500 Jan > 30 1% a? 
39 20% 67% 31 a Jan. 3 109 Feb. 13 Central so. ae Jersey. 27,426,800 “Feb. 2, ‘20 = 8 9,100 
} 9 sf es es Jan 3 s ‘ah . tral 50. Am. Tel } ' le maf {! it 
VF 40% 30 Gry 20% pt Jan. 3 45% Feb. 26 Cerrodelasi an 1 14,000,000 Jan. 14. ‘20 i o On 
- + - ie Cle oCop 7 oes te 
87 R44 VO15 &5 ne 7 47 Feb. 6 Certain-Teed oa a SoS oe) )6Mar 1, “20 $1 4 7 
%) a 1413 90 7 . > Mar. 17 Certain-Teed *; : a (0,000) Jan. 2S, ‘18 : oc 
62% 49% poy “t 1 tit Mar. 27 117% Feb. 6 Chan ’ - P.ist pf. 3,225,000 Jan 1 On $4 1% 26,900 
11 2 oll 15 Mar. 10 ‘7 ‘ hand. Mot.(new sh.) 10. ( , * 1% «Q 
. 1 12% 7 a wo 7 Feb. 13> Chesapeake & Ohi asia 0,006 Jan. -2, °20 $2 a 
| 18 10% 17% «11 11, ae * G Feb. 16 Chicago & Alton. mm. 63,400 Dec. 31, 19 » SA 
Ps le? » “9 « on a me 7) . - . (j4 
1 ee ‘aa 1314 2 4152 - I2% Feh. 21 Chicago & Alton pf 5D 78,00 peat aig , ~ 
ee Py 172 a poe } Feb. 17 Ch ae : PD 19,492 000 Jan. 16 11 » 5 Md) 
“ : 1 Mar. 1 ni.& E.U.,Eq.tr.rets. 6.577 » 
11 6 12 my sh — p 5, Jan. WC. & I yi “§ 66, SOO hese : 
2 1814 30% 21 . ae a : -_ 7 Feb. 13 Chi. Great are rg en na, 000 ; ‘ sa Saha 
64% 37K 52% 34% 041s Mar 11 21 Feb. 13 Chi. Great West. pf BS.558.200 Feb. 15,10 2 ; si 
86% «66% 76 182 ie a 11 30% Feb. 6 Ch ag Cte $0,907, 1) July 15, °19 1 — 
107 491 106 ak 6114 Mar. 11 5% Feb. 13 C} si R l’aul..117.411.306 Sep 1‘17 > ‘ 2 SU 
137 pans cs RD 9} M T for ; » nl & Sti pf. 11.2744 , : ‘ 216 SA 1 44d 
125 33 1146 ' . , ren Feb 12 Chi ; I 274A ICO Sep 1°17 31 ; 
“1 ) MD ‘ ” a - il a ae ss 31 @ ans 
70% 68 113% 68 —s Jan. 1% 113 Feb. 1 Ch 145,165,810 Jan. 2. "20 oe A 17,21 
BL 18% 32", bet He Mar. 23 7% eh. 4S Chi ; ~~) 205.100 Jan. 2. 20 ™% @ SY 17,70 
16% R4 is 8 i Feb PK 221 Feb. 13 ROY fn THO) Jan. 26. 20 a rs i 4 1200 
15 46 73 nnly Feb. 21 G44 Feb. 13°C. ' 13. 706, GO = : (i ( 
« cheb ly (514 7 ' a > ‘ « on oT ( 
&2 09 rors 7 4 —s Ma 1 bt Fob. 11 CURLS 1 22,410, 100 Dec. 31, 19 ie a 21.600 
110 710 107 gs me Mar. 10 5S14 Jan 4 i : ?4 958.400 Dec. 3 19 a _ 2( rh 
24 4h 091 . ' Feb. 20 0 I: ! linn. & O. IS,55U.760 Feb. 2 ie o SA ( 5 og) 
47% pad 29% 16% 1t ss jon. 4 €.. St. 3 M.&0.17 = eb. 20, °20 , SA 
™ 31% 507 aan 21m Jan. 3 15% Feb. 11 C : ‘ pf. 11,259,300 Feb. 20, 2 1,500 
40 pt % «6K 11% J a a Chile Copper ($25 oa 0, ‘20 SA 
26 54% 32 he aa ” eg 41% Feb. 27 Chino Cn . ae =). 000,908 : , j a 
70 58% 74 3 Mar 15 42 Feb. 6 Cleve ee 1.349.900 Dec. 3 ‘ od - 9H 
. 63 GS Fel j +> . eve., C., C. & St. L. 47,056,300 s ed inc = Q ti % 1K 
ae é 69% 67 on “ . ad sa Feb, 10 C. C C&S Li: ; ag 105,05 0 Sep 1,10 ° : 14.9 
105 +o 108 6O% 1th at a —_ Jan * Cleve. & Pitts (So + . = Jan. 20, "20 1%, Q ; an 
, 95 110 108%) 1-4 a 2 OST Feb. 11 Cluett, Peabody & C teen 0 Mar. 1, '20 1% Q 10 
ee a 435% 37% ‘03 an. rs 101 Feb . Ctustt. ian e x a TS COOLEa Feb > sen » hs ‘ 100 
5i% 34% 56 245 rah. Jar = 23% Jan. 19 Coca-Col ‘ . pf mO Jan 1. “20 13, ‘ 
101 *101 120 101% H% Jan. 3 26% Feb. 11 Colorado Fuel —' Sieh os = 
- l, NOrado ue ‘ “a Ae S Oe 
27% 18 313, = P Col = 1 & Iron 5.500 Feb. 20. °9 
B5 = 31% 19 7 . , ... Col, Fuel & Iron pf “ =), 0 % Q 6,5 
> 47 581% 18 Pal Feb. 19 >) eh 3% Colorado £2 8 n pi 2.660, COM Feb, 20, "20 *” ; 4 504) 
j 48 40 5lig 15 ty Mar. 25 17% Feb. 16 Col P ithe ag eer B1.000.06 Dec. 31. 12 1 2 4 5.400 
ae » m0 6(Jan ‘ 1. & Sout st pf 5 cer | 
444% «28% 69 30% jen in 1 4 Jan. & Col. & Si = se ie (0 Dec. 15, °19 » eA 31 ae 
‘i i 69% v% wa 7 i Keb. 12 Columbia Gas . ex , ge cnet Dec. 15, °19 4 A A nen 
tf i 95% 911 Mile Ja 5 Si ek  eeteean Cin & Elec. 50,000,000 Feb. 15, "20 11 : } m” 
. 2 YY’ Jan “ “ wa CGraph.(st " -~ oe (Q t} 
89 30 63% 37% ris van. 4 1 S7T% Mar. 11 Columbia Paley ney ) SST 04 Jan > 4m) He ; ; othe 
as as sr os a a A. 4 Feb. 26. Comp.-Tab ai pt payor Jan. %. '20 1% Q 7 4 K. 400 
7 4 vi : ul : ri Wy Mar. 2> Comp.-Tab.-Re a —~ 7a) Jan. 10, °20 1 Q ; » . M) 
ie a 86% 78 a — ~2 aie Feb. 10 Consol. Cigar. ( el = SP?7 Ro ae : wn 
j 105% 82% 106%  TX% ier ama. wee 744 Feb. 13 Consol. Cigar pf its O,000 6.6... —- . = 
ar eB = 111% 109 M7 Mar.2? 7% Feb. 11 Consolidated Gas 1.000.000 Mar. 1, "20 1% Q te 
13 Th o2 oe ‘ ‘ ws bis : — 100,384,500 Mar. 15. "20 Lin ‘ 2 1,70 
| a = 5% 2% Jan. 5 terres COn.G..ELL.& P., Balt. 14,585,300 - 1% G0) 
es a3 IT 301 x Jan. » 16% Feb. 10 Con. Int. Cal. M.c$1¢ PND ye © Jan. 2, °20 9 Oo , ry 
95 651 : th ; M Mi 1 Fel -~ «0 aga er ( yy 4,395 ie ~ . 1S, 200 
os 3 103% Ole p23 — ”» pao , » Consol rextile (sh.) 1 18 0c 
| ad 99 110 100 tg 12%, J a an ‘S Feb. 14 Continental Can Co 13 ty { Psi om THe Q , 1300 
ee ae 16 10m - 4 _ = 100% Jan. 13 Continental Can Co.pf seg Jan :; “ae 1% Q rte vi, Bs ne 
60 44 S414 D8 = J » 1% Mar. 35 Cont. Candy... (share r i ae 1, "20 1% Q ~ ‘ 10 ( . 
50% 29% 99 465 O51 ae ss (1% Keb. 18° Cont Insur. (* 53 1 H0O000 Jan. 20, "20 aaa oO : Colalals 
104 9014 109% 102 ae » “or ” 76% Feb. 13) Corn Prod. Ref — ee (40) Jan 7, "20 gE 51 po ; pee 
61% 40 79 18 =i in. 101 Jan. 26 Corn Prod. Ret. C a 4,060 Jan. 20, ‘20 +1u QO - . t, ) 
| 4% 59 261 bt = Mar. 1S Bron eb pf ravine Aceaet . Co.pf. 20,527,000 Jan. 15, °20 1%, ‘ $ 
“ rm B 2g Mi: > ‘ . See ee ree ene ) ° » O98 5 eres e m & 9300 
01% 86 105 91 100 a In — Feb. 25 Crucible Steel Co coed Dec. 15, °19 2 SA ‘4 ~ 1) 
152 136 410 150 am : in an bm Mar. 5 Crucible steel Co. pf. 25,006 ve Jan. 31, °20 " Q ) A 100 
i ‘ 2 z Jan. 26 40000 Ja ® Cuba 1 Co. pf. 25,000,000 Dec. 22, “1 . ' 
i ae eo 107% 101% 16 0 Jan. 200 -1000—Oo#F “| - Cuban-Amer. Sugar. . 10,040,000 Je agi 1% Q oN a 95,400 
83 ils 5d 203% 4%, Jan. 7 39% E eb. 19 Cuban-Am. Sugar pf 7.863.800 poe em ~% ; 11% 900) 
/ 7 = ~ one fa in ‘ 30% F oe . a< SOR, 6 6 < 2 : 
3 Ty 87% 69% 85% Jan 21 79 Fi . = Cuba Cane Sugar(sh.) 500,000... i ™ 9 vs ee 
} os - = - Hin Feb 3 Cuba Cane Sugar ean “i , ee ee i ‘ 
3 90 103 53 — a 2 gar pf.. 50,000,000) Jan. 2, '20 mm , 
119% 1% . : . Feb v v9 Feh. 15 oy “ < ‘ ) 1S. 10) 
“2 0 116 91% 99% Mar. 13 0% F a. EERE & CO. pf... 37,828,500 M: os a 70 
| 185 160 217 172% 195 acs i 1% Feb. 13 $iel. & tudaon ps nape Mar. 1, “20 1% Q OO%, 
7 2% 15% 31% . s a 16h Feb. 10 Del.. Lack. & W ($50) peer pen Mar 20, "20 oy Q 21H) 
Pe z 4 6% 163 ie n »4 : : “4 14 Denver & Rio Grande aR 000, om a culos ” QM "s 1.00 
98 120 110 ee :., eb. 2 ‘ ih 20 Dawe k 2 : on, eer , 
o 107% M: = ver & Rio G f 9 775 . hes 4 Loo 
00 80 106 an ~ 2 _ a 10414 Mar. 16 Detroit Edison I ep 10 Jan 1h, 11 oY S00 
113 *113 118 112 Jan. 12 100) Jan. 2 Detroit United Ry ee pag Jan. 1, *20 - 2 4 7:04 
15 6 16% 10% * eee wo wenn Diamond Match - oanee 4 - 88 1, 20 : o 
| 4% 2% 6% ~5 5% I eb 19 ~ _— 15 Dome Mines ($10) 4000.0 4 no oy al) - ( 
8% 4% 11% o% 11 Feb. 19 71, ny 5 Dul., South Sh. & At. 12.06 000 Jan. 15, "20 She 
‘ . a : ‘ t4 Jan. 13 . ¢ ; _ 40 p , 
63 61% 7% Jan. 1236 Mar. 9 Dul., 8. Sh. & At. pf. 10,000,000... wes 
“+ 101% 100% 102% Jan. 13 99% Mar. 3 a fos., Cl. B.($59) = 3,252,850 Feb. 1, °'20 j 
66% 48 137 55 ae ww% Mar. 3 Durham Hosiery pf.. 3,000,000 Feb. 1, °20 1% Q 
: 8) yy 22 43 233, OX a - an 2 <a “ . LEC. STOR BAT... 16,131,900 ay er 4) ae 
. 43% 37 49 39 4) M ul 2, > a a Elk Horn C'l ($50) 12.004 ( 00 Se ; a —— a aes 
ee ee 43 24% “ny “ ae nd Feb. 17 Elk H.C. pf., ($56) nar a my 11, ; 19 Thc; > 
101 5S 91 J in 2 pad Feb. 6 Emerson Brant'gh'm S535, 5 0 siblings me Q Hy a ot 
150 80 1470 Jan 6 ie Jan. 21 Emerson Brant. pf 12.170.500 Feb. 2. 2 _ ried 
os = 107% 101% 1004 “a be Pesce Mar 3 Endicott John., ($50) sa annane a 2. 20 1% Q & 200 
| 23% 14 20% 125% 1D F b “4 Wile Feb. 27 Endicott Johnson pf 15.0000 } dan. 2. 2 1 Q ‘ 10 
i B6% 23% 033 18% i Mab =+ 9% Feb. 8 Erie 12 481 ¢ @ Jan. 1,°20 1% Q 10 10.240 
27% 181 o8y 134 =) Feb. 24 17% Feb. 13 Erie Ist pf _ en = a ; 14 404 
] = ‘ or 17% Feb. 24 12% F i s 17.904.0€0 Feb. 20, '07 
i pigs 04 73 = oe oe, ae Feb. 10 Erie pf 106-000-008 ‘ Me as 07 2 > >, TOM 
= ‘ S 1, Jan » = mas a saline Soh » : ) Apr. 9. °C ” 1 I “> Oy) 
ae ss 981, Jan. 9 ox — . Praike KS CO.($25) 1.570.000 ..... —— — 4 ac “ 
123 R23 ox : ONG Jan ) Fairbanks Co. pf » 008 : eas... 
4 we Jan. % 65lg Feb. 11) Fa Meat “ 2.6C0,000 Jan, 2°20 2 ¢ Th 
af a a ae _ 0% Keb. v e= 1” ‘am Play.-L’ky (sh.) OO O00 Jan er en 2 
f 15 9 23% 9 nie M ~ a) eb. WW) Fam. Play.-t.ky pf 0 pao 9 n ee | » O wy 
i 44% 27 48% on ae ar 1 1 Jan Gq wat slo. 2 he a , MM) beds 1-0 > a ‘ 27 60 
vo 43 26 173 28 “bl Mar. 260 26% Jan. 2 Fe me ¥ : G.00G,C00 Jan. 15, 709 1% 1 & 23 SMM 
4 103 be 35% 5 sor) Feb. 16 100016 Fe} ” " d. Min. & Smelt. pf. 12.€00.C00 Mar. 15, ’2 of - 
f 70% 110% 91 108% Mar. 16 97% ‘eb. 13 Fisher Body Corp. (sh) 50,000 rel oti % Q oe 
as 0 8 do 39% s Jan — Feb. 16° Fisher Body Corp. pf ' 714.006 ce woe dy pro 
> ‘ » bs + 4 “a 9 . . . , .é 0 ve > 48 gi 
. ae 64% 31% 2613 Jan 3 aa Feb. 13) Fisk Rubber (S25) + 104 O60 Feh. 2,.°S0 1% Q 106 : 4 SOO 
eeunens we a ae ve * nae _ . =, 4 a 
89 25% 38% %1 £19% Jan. 3 5- Feb. 6 Freeport, Texas. (sh.) 195,852 Nov. 28, ‘19 - i 10 Hs 
qo 18 165 208-1631 +, 09 12 Feb. 10 GASN.WMS & WGh. . cr wet a ~ _o Q = ; agit 
103% 99% ' 2 92 Mar.11 175 Mar ; sh.) 30,000 Aug. 15, 19 ioe 1a * 4,200 
3% %991% «108 98% 100 jan. 16 aon ae r. 8 General Chem. Co. 16.222.900 HO ( i Ae set 
: 58 34 95% 47 a3 ee 6 95% Mar. 20 General Chem. Co or pepe = Mar. 1. 20 » Q 190 ; - 1.500 
105 96% 106 97 106 Jz > S% Feb. 11 General Cigar Co 1S 1 sen — =. “20 1% Q 9H a 100) 
~ gs 10 . 9% an G ON ot nate Fg eet : neces TN 14.000 Feb oo) 1% : a li, Qn) 
enin RI 90 94% Jan. 5 B= - reneral Cigar Co. pf 5.000.000 Mar. 1. °2 Me Q 7 ‘ o 
58% 127% 176 144% 172 Jan ” 1521 dunt 11 Gen. Cigar deb. pf.... 4.62 e00 J _ Ps = 1% Q ") Pe - eon 
sh es an 3% Ma - 02% Feb. 11 General Electric 199 ist one Jan. 2. 20 % Q ” 0K) 
: . + 3% Mar. I! 27 ye » 12,136, Ji mB es Pe 
164 106% 406% 118% 110 Mar. 24 oamee 9 2» General electric rights U Jan. 15. “30 +4 Q 143 : vee 
s ia . et Ce 22514 Feb. 16 General gy Fees ss eeeee 2) | 5.100 
~ ats os Mar. 26 » » eral Motors ¢ orp 142.141, 600 “e » ° ae i oo Wm 
68 5% R2 89% Jan. 2 a Mar. + Gen. Motors new (sh.) 308,610 since tResthoeg »_ . hae 
™ be ‘ O11 eter: pred os Feb. 13 Gen. Motors Corp. pf. 16,957, 00¢ tA placate #Q + 227, 100 
* = 94% R2% gu J 27 St eb. 13) Gen. Mot. 7% deb oo oe Fae 1% Q XI _% 80.400 
59% 38 93% 61s ores — 6 691% Feb. 12. Gen. Mot 607 det Peg ee jo er , P on p14 SOO) 
‘: 2 "Yy oer 6 4% Feb. 25 Goodrich (B "F.) Co.. G0E pn 2 1% QT 1} 3.000 
** ee Mar y > ‘ Wis ) ”) an a P - ” ‘ 
104 96 109% 102 102%, ri . ‘ es Mar. 19 (Goodrich rights 01,000,000 Feb. 16, °20 11%, Q 7 ts 12.400 
= -* da e . ‘“ » - : ee fo a 1 » 
a 53% 846464, 19%, - 92 Mar. 3$ Goodrich (B.F.) C ” ith > DN Ea et +: a 12,400 
u% Jez ¢ pa > ) Co.pf. 39,488,320 ‘ em 
RE 14 R0 47% sea se z 3144 Mar. 5 Gray & Davis..... » mye ~ Jan. 1, °20 1% Q 4 ) . - . 
— RG 100% = 75% 841% Mar 13 od _ 25 Granby Consol 15.001 900 nay + Oe 34 M% 714) 
% 25% 524% 314, ia i i814 Feb. 11. Great Nor oo 56 BABgueermes May 1. ‘lf 11 8.000 
on% ; 1% 41% Mar. 19 ay rreat Northern pf 249.477. 800 a 15 ome 
& Mar. If 33 Je i ae aaa ove sacde, a Fel 9 ; 7 es 
68% 38% 47% 32% 88% Jan 3 29%, — - G.N.cfs.fororeprop. (sh.) 1,500,000 ‘ane: ion 4 1% Q bed rs oe fr 
a “- ». 13° Greene-Cananea 418. T8T_200 ee ae ~ 114 P = py dod 
24 Gulf, Mobile & North. 9.0 1.200 Feb. 24,19 $1.50 3237 “ % + % 14.000 
a ‘ Mobile & N € 7, oe ‘* oe - a : 
North. 9,087,300 ........ ok ne = i + 9% 1,000 
* os ee es 
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New York Stock Exchange Transactions. ~Continued 
joe Feasty Price Ranges Amount —Last Dividend ——Last Week's Transactions mat ie 
1918 11h This Year to Date STOCKS Capital Date Per Pe- 
High. Low. High. Low. High. Date. low. Date. Stock Listed. Paid. Cent. riod. First. High. Low. Last. Change. Sales. 
35% 27 10% 8630 330 0«OFeb. 24.0 2S) Jan. 24 Gulf, Mobile & N. pf. 9,451,100 . ; 2) 31% =) o1% ae: wa 
f11l% 038% SOG 19% Si% Jan. SS 57™& Feb. 25 Gulf States Steel 11,199,400 Apr. 1, ‘19 ~12'Q 7044 71% HO O% - 40K) 

102 034% 5% 92% £=(%*<2% Feb. 9 92% Feb. 9 Gulf States S. Ist pf.. 2,000,000 Mar. 15, ‘20 Q ad 
55 37 1S HAG WS Jan. 19 SH Fe ee CORP. 12,000,000 Mar. 1, °20) 1% Q NOY So al hd ‘ no 
49% 34 71% (OW 6%, M 19 So Feb. 18 kell& Bark’ r(sh (06,190 Jan. 2, 20 $1 Q (ih tio 107 tho %4 Ht 

om) *S5 Havana EF) Ry.,L.&P " 15.000, 600 Nov. 15, °19 ‘ SA *SD 

*100% *100 107 107 Helme (G. W.) pf 3.964,500 Jan. 2 20) 1% Q “* 10% 

, ‘ 13% Mar: 19 “)  M ~ Hendee Manufactur’g. 10,000,060 . 1 Hly ) i 34 ; 
05 OS 10 to? 71 Jan. 12 1 M 10 Homestake Mining "5.116.000 Feb. 25, "20 ic M a6 mr) n3) v0) l WATE) 
IN% Ma IN 13 Feb. 13 Hupp M. Car ($10) 5.192.100 Feb 1, ‘20 2% SA 1S IS 16% 17% @ 10.606 
105% y2 104 S5% 03% Mar. If 0% Feb. 12 _ LINOIS CENT .109,296,000 Dee 1, "19 I% & yn} on} +4 91 itt 
D8 11% HS% tl 1% Jan , DO Keb. 12 nspir.Con.Cop. ($20) 23,689,342 Jan. 26. °20 $1.50 Q os 6 itil 1 Th 
9% 1% Oy 3% ‘% Mar. 13 ae OF 13 Interbor. Consol. (sh.) 709,979 ‘ Hig Io 1 #1 % 6, OOF 
47% 17% 31% 10% 16% Mar. 15 9% F 13 Int. Con. Corp. pf 15,435,000 Apr. 1, 18 1% 14% = 16% 14 1 % $4 
19 10 37% = 10% 2% M IS) 13% Feb. 13 Internat. Agricultural 5,982,900 -- 2% 23% ~1 ~~ , Of 
65 8 91% 48 83% Mar. 1S G60 Feb. 13 Internat. Agricult. pf. 10,574,200 Jan. 15, '20 1% Q 7S Mt 77 R¢ 3 iG) 

121 14 1495, Tit, 135 Jan > 112% Feb. 17 Int. Harvester (new). 80,000,000 Jan. 15, ‘20 1% Q %$32%) 1221 127% 130 1,74 
116 107 120 111 115 jan. 24 110 Mar. 22 Ir Hary. pf. (new). 60,000,000 Mar. 1, °20 1 QQ 111% TIT! 14 110% 4 OU 
33 21 Gim 21% 51% Jan. 5 27% Fe 1) ode Mere. Marine 39. 472.100 ‘ 1%, oo 4 7) % ‘= 
125% 83% £1281 92% 111% Jan. 5 76% Keb. 13 Int. Merc. Marine pf. 48,867,300 Feb. 2, "20 s SA MQ OEM 1 yt & 100 

TN Mav. 23) 102% Mar. 12 lh Motor Truck ar , . A 12s 14 126%, Jig NT) 
s4 Jan. 19 { p- Ma $} Int. Motor Tr. Ist pf $156,600 Mar. 15, ‘20 5 SA TSle 78! 77 77 S00 
~ saad ; 9% Jan. 24 60 Fet 7 Int. Motor Tr. 2d pf Mar. 15, ‘20 2 SA (ith G7 i id } TO) 
35 27 33% 215% “6% Jan 7 19% Feb. 18 Int. Nickel ($25) 41,480,350 Mar. 1, °19 nO 22% 24% 2148 243% 24 00 
os SN14 97% =O SS Feb. 5 S314 Mar co Nickel pf S,007,100 Feb. 2, "20 l Q ST 
45% 24% Nz IM 91% Mar. 18 TOM Fe 41) Internat. Paper Co 19,909,000 ‘ ‘ NT 4g sf o SI% 21% 61,450 
Pu 99 15% OF 110 Jan 2 10S Jar 2 Internat. Paper pf 2 054,500 Jan. 15 Lt] lt Q 110 ‘ ; 
C51, 8 SO iz 79% Jan. 5 70) «Feb. 1 Int Va er pf.,stamped. 22,948,000 Ja 15, "20 Ite Q 16% ah 7 TH% big 100 
61% 53 70 53 71 = Jar 5 70 Jan. G International Salt 6,077,100 Jat 1, *2U I¥g Q U 
hig 2% 9% Ji 6% Feb. 24 D be 17 lowa Central 1,418,400 : LF R 
° ‘ OH 34 1? Jan. 27 14 Ma l Iron VD’roducts (sh.) DS SoU . Hiky on ih, 1S - 600) 
67 60 til, 143 Isl'd Creek C. (sh.) 119,065 Jan Be an $1 Q 14% 
40% 27 18 1D “1% Jan. 9 if Feb. 11 = WEL TE : 12,000,000 6 17% I 1% I hy 2,000 
Q7u SS 91 BAT Hy Jan. 10 Os Mar. 23 Jewel = pf. 3,640,000 Oct 1, °19 1% 1) 10 N BN » SOK) 
+4 24% 0) Ja 2 43 Feb. 13 Jones Bros. Tea 10,000,000 Jan. 17, "20 We QQ 24 2414 24 24 va 1,100 
65 no 2 52 K - Cc S.&M.pf. 6,252,700 Jar 2 20) j Q 52 vi 
24% 5% 24 13 19% Feb. 24 3% Fe Bs: an. City South. 30,000,000 : IS 1S 17% 17% hs 500 
HI, i 57 1) 4S%Q Mar 1 14 Feb. 17 Kan ity South. pf 21,000,000 Jan. 15, °20 1 Q ; +8 

105 Ha) 0 1h 11S Jar 6 105 Mar. 25> Kayser (Julius) & Co 6,570,000 Jan a y4 Q 10 10 1th) 10 1 100 
105% 108% 118 117 15 Feb. 9 106 Fel 9 Kayser & Co. 1st pf 1,951,600 Feb. 2, ‘20 1 Q 108 : 

72 i 164 68 152% Jan. 5 16 Feb. 25 Kelly-Spr. Tire ($25). 5,355,625 Feb. 2, ‘20 , Q ue 137% 127 1353 1% ©=- 13,210 
ie 110% 101% 105 Jan. 21 06 eb. 18) Kelly-Spr. T. S@ pf 5,860,000) Feb. 16, 20 2 Q 100 
V0 8, 102% HELA Kelly-Spr. T. 6% pf 3,817,100 Jan =~ a 1% Q 951 
B5 4% 115 4 ? (ih lar t Kelsey Wheel 8,704,900 : os NO SZ SO 82 - 500 
po 1] 100% 89 » 1H} Keb. 14 Kelsey Wheel pf 2,136,500 Feb 1, °20 1% Q 07 97 97 97 1 100 
41% 29 i] 27% > 27% Feb. 13 Kennecott Cop. (sh.) 2,786,953 Dee $1, °19 Ve Q ol%® wh Bny BL%R SOU 
4% 3 7™% 2% ot te Feb » Keokuk & Des Moines 2,100,400 , , 5 ; “ 

30 30 Keokuk & Des M. pf 1,524,600 Mar. 10, '20 2 0 
«e ‘ 1265 3816 iN Jan 7 24% Feb. 13 Keyst. Tire & R.($10) 3,087,560 Jan 2, "20 We Q 3% tp 37% 13 S00) 

105 SS 170 1Milg lon Jan +1 145 Jar 12 Kresge (S. S.) Co 10,000,000 Dee. 31, °19 15% SA 1d ; ; : 

106 104% 109% «106 102% Feb. 25 10214 Feb. 25 Kresge (S. 8S.) Co. pf. 2,000,000 Dec. 351, 19 1% Q 102 
67% 0 = 80% 60 Kress (S. H.) Co 12,000,000 Feb. 1, ‘20 1 Q 77 
103% 100 110 10 10% Jan. 17 100% Jan. 17 Kress (S. H.) Co. pf. 38,553,200 Jan 1, ‘20 1% Q 104% 

01% 1% 107% (2 2 91% Jan. 5 i Feb. 26 LAck STEEL CO.. 35,108,500 Dec. 31, ‘1 1%, Q TOY, S1% 75 79% % v 200 
a x2 RS * i} Mar. 15 iS Jan Ss Laclede Gas Co 10,700,000 Mar. 15, '19 1% 3 , 1 12 100 
11% iM 14 7 12% Mar. 11 S% Feb. 13 Lake Erie & Western 11,840,000 Saat ae nd 12 
25 18 25 Bs 221% M 16 16 Feb. 11 Lake Erie & West. pf. 11,840,000 Jan. 15, ‘OS 1 : 20 

24 12 0 21 iS% Jan. 6 YS Feb. 11 Lee Rub. & Tire (sh.) 150,000 Dee. 1, '16 45C .. 3 So 334g x) , 5, 000 
651 53% 60% 10% 17% Mar. 10 1 Feb. 13 Lehigh Valley ($50) 60,501,700 Jan. 3, '20 R7l%ec Q 1% 1%, 14% 1% ly 2,000 

205 164% 250% 195 206% Jan 164% Mar. 10 Liggett & Myers 21,496,400 Mar. 1, °20 3 Q 170 ~ 490 lit 170 300 
ee 143% Mar. 1S 15% Ma > Liggett & Myers rts ratieaca or a ; 153% 161 53% (3 + 1 350 
110 107% =115 107 110% Jan. S 105 Mar. 27 Liggett & Myers pf 29 512.200 Jan. 1, ‘20 1% Q 10 105 106 108 : 1 ' 300 

“* : 2 Jan. 25% Feb. 11 Loew's, Inc (sh.) 320.000 Feb. 1, ‘20 nc Q 31% 1% a) 301 vA 6,800 
ee ~i% 2% 2S Jan 3 17 Feb. Loft. Incorp..(shares) 650,000 19 21% 1) 2m t 1% 1,200 
4% 17% S144 114 7 Jan. 3 i> Feb. 11 Loose-Wiles Biscuit 6,688, 700 baewae ‘ “e prs Mile 2) G% 1 00 
04 82% 106% 41 -_ Jan. 5 98 Feb. 27 Loose-Wiles Bis.1st pf 4,599,700 Jan. 1, '20 1% Q ‘ 100 — 
06 nes 120 4 15% Jan. 19 %T12 Feb. 11 Loose-Wiles Bis. 2d pf 2.000.000 Feb 1, °15 1% as ia 112 
200 144% 245 147% ata Jan. 2 145% Feb. 25 Lorillard (P.) Co 24,216,600 Jan. 2, '20 1% Q 161 14%_ «2159 160 — 4% I 
9 Mar. 22 s Mar. 2% Lorillard Co rights stot ° . ° ‘ ‘ 9 ) ‘ s 
110 98 115 107 110% Jan. 10 105% Feb. 25 Lorillard (P.) Co. pf 11.306,700 Jan 2 av I%¥ Q 10 105 105 105 y 
124% 110 22% «103 112% Jan. 5 98 Feb. 11 Louisville & Nashville 72,000,000 Aug. 11, °19 3% SA 105 14K} 105 106 %, 
78%, 70 79% 63 60% Jan. T GH Feb. 19 BACK. AY COMI"S... 41,280,400 Jan. 2, 20 ia = = « a = 
65 57 66 63 644% Mar. 22 G1 Feb. 11 Mackay Comp. pf. 50,000,000 Jan. 2, '20 1 Q Hy 64% (4 64 
: ih Mar. 26 3 Mar. 25 Mallinson(H.R.)Co.(sh.) 200,000 = ........ $3 oa 13 15 
P 137 0 86% Jan > 108 Feb. 11 Manati Sugar 10,000,000 Mar. 1, ’20 2% Q 115% 115% #21215 115 
102 Jan. 8 101° Jan. 10 Manati Sugar pf..... 3,500,000 ........ oe : : 101 
103% 781 SS 37% 2% Mar. 20 wo% Fe 6 Manhattan Elev. gtd.. 57,937,800 Jan. 6, '20 1% Q I2u% 
Lv 5 1% 15% Manhattan Beach 5,000, 000 ; , hea is e : 154 
136 100 33% Jan 5 rs Feb. 11 Manhattan Shirt($25) 5,000,000 Mar. 1, ‘20 43%c Q 30% 30% 30% 30% + % 100 
‘ 117 117 . ‘ , Manhattan Shirt pf 1,600,000 Jan. 2, '20 1™% Q 117 
87 7 80% 61% 69 Jan. 5 6) Feb. 6 Marlin-Rockwell (sh.) 68,14 Feb. 17, °20 $1 M 60% 
es 31% 23 30% Jan. 8 25 Feb. 25 Martin-Parry (sh.) 22,705 Mar. 1, ’20 He Q 26 26 6 26 2 16 
40 1) 13 as 31% Jan. 24 2) Mar $ Mathieson Alkali($50) 5,885,700 Jan. 2, 19 The 6) 
42% 23% 61 26% 37% Mar. 24 18% Feb. 13 Maxwell Motors 6.634.800 July 2, 17 2% 3 7%, 33 30% 1 0,80 
3 28 35% Jan. 5 IS% Feb. 13 Max. Mot. ec. of dep. 7,241,500 : eran ' 30 1114 0 31% + 2% x00 
69% no 8414 50% 63% Jan. 5 47% Feb. 11 Maxwell Motors Ist pf 6,029,200 Oct. 1, 18 1% Q 59% wy =57 57 i 1.200 
ae ae 69% 59 62% Jan. 6 17% Feb. 1 Max. M. Ist pf. c.of d 8.819, 900 awd P sy) Ale 53 54% oon 
82 19 151% 191 30% Jan. 10 20 Feb. 15. Maxwell Motors 2d pf. 3, 2. °39 11, 6% ») a) 2 r 1 300 
me 3 28% 30% Jan. 10 20 Mar. 2 Max. M. 2d pf.c. of d. 7, . ea wakes ‘ a 27 27 27 27 7 100 
63% 17 131% 60 134 Mar. 22 117% Feb. 25 May Depart. Stores 15,0C0,CCO Mar. 1, °20 1% Q 134 34 1294 132 3 3,700 

104 8 110 104 147 Jan. 12 101% Mar. 27 May Depart.Stores pf. 6,500,000) Jan ’ 1™m% Q 101% #101% 1011 101% 1% 1) 
in4 79 4 162% 222 Jan. 3 161 Feb. 11 Mexican Petroleum !8.007,500 Jan ™ Q 195% 206 189 YL 7 58.700 
107 87 118% 99 10) Jan. § % Feb. 10 Mexican Petroleum pf 10,7 798i 1200 Jan 2 Q 98 - 9S%4 oS “983 41 m0 
R21 ala VA 32% 21 26 Jan a) 21% Feb. 6 Miami Copper ($5) 3, O70) Feb. Hie Q J 237 as NY 1 8,800 
*O5 *sO% #100 *80 Michigan Central 18°73 000 Jan 2 SA ? *x0) 

61 +1 §2% 4()1 2% Jan > 123%, Feb. 26 Midvale St. & O.($50).100,000,000 Feb $1 Q T% 157 17% 1 15.800 
a“ ai 71% 32 71% Jan. 6 22% Feb. 6 Middle States 0.($10) 2,199,300 Feb 10e = Q 1% TG, 31 ¥ : 102,500 
15% T% 24% 91 18% Mar. 9 9 Feb. 13 Minn. & St. L. new... 24,675.500 ; 17% 151 18WYy 1 1 800 

07% 80% 9X1 70 XX Mar. 15 is) Feb. 15) Minn.,St. P. & S.S.M. 25,206,800) Oct. 15, '19 3144 SA 7 7 ; Th . 114 5 

15 105 100% 3890 4 Feb. 13 SO% Feb. 20 M., St. P.&S.S.M. pf. 12,608,400 Oct. 15, 19 “1 SA 91 0 903 D1 00) 
2 (2 60% HOM 60 Jan. m0 Feb. 2o M., St. P.&S.S.M.,1.1. 11,100,000 Jan 1, "20 y 4 SA >) 7 5 
O% 1% 165% 1% 11 Feb. 21 i) Feb 3 Mo Kan. & Texas 63.500, 500 F 9% 9% S%, 9 cy +500 

13% 6% My 8% 18 Feb. 19 8% Feb. 11 Mo, Kan. & Texas pf. 11,000,000 Nav. 10, '13 2 15% 15% 141% 1412 1 ‘ =n) 

81% 20 38% 2% 31% Feb. 2S 21 Feb. 11 Missouri Pacific. . YT, MY TY, ae 1 1 100 
2 41 HRY 37% 19% Feb. 24 36 Feb. 11 Missouri Pacific pf ee ee i 3% 17 vr re 4 2” 24 

eps *O5 06 94 Moline Plow Ist pf net 30 +3 : ‘ 4 ’ 2 100 

ee M: sa 4 Q 941 
i? ad 10 10 : Monon. Val. Tr. ($25) iG siodah tact cm w. 10. 

&1% 64 R4 "4 69% Jan 7 615% Feb. 16 Montana Power Ls Jan 2, °20 % Q iG OS 66 OS xX 1.000 

106% 95 1061 100 100% Jan. 6 09 Feb 1 Montana Power pf 9 700,000 jen: 2,°2> 1% Q ‘ ‘ 3 . 
ws es ee T 10 = Mar. 2 38% Mar. 2 Mont., Wd. & Co.(sh.) S0,000 Feb. "19 $1 a 10 10 NT 293 4 400 
70 70 7 71% *72 Jan. 8 *71 Jan. 17 Morris & Essex ($50). 15,000,000 Jan. 2, 20 $2.12% SA ey ; . 71 . igs 

i. = 51 Jan. 5 36% Feb. 13 a Hod a 98,159 Feb. Bs 20 $1 Q +4 1 44 Hi 1% 1,900 

i. | re. ue st ee. 3 os s Body , pf 1,000,000 Feb 1, ZO ” 99% 

119% 117 119% 111 111% Jan. 14 111% Jan. 14 ws C. & ST. L.. 16.000,000 Feb. 2°20 “3% SA... ee 4494900 
$3 26% iw, 2% 10 Mar.19 35% Pob. 13 N. Acme Co.($50) 25,000,000 Mar. 1, °20 ST7lc QBS 3RY 38 ay, 1 R00 
ak 7 15 72% Jan. 2 tt Feb. 1 Nat. Anil. & Ch. (sh.) 212. oA eee a : 6 6S 62% 6 . ” 6 20) 
es a 91% #£=7 89% Jan. 6 S35. Feb. 15 Nat. Anil. & Ch. pf 508,500 Jan. 1, °20 1% Q 61 SaF2 6 86 1% aes ) 

110% 90 139 107 125 Jan = 110 Mar. ° National Biscuit Co 29,256,000 Jan. 15, ’20 1% Q 11 5 1145 116 116 ~ 2 " . 

114 106% 121 112 116 Jan. © 111% Mar. 6 Nat. Biscuit Co. pf 24,804,500 Feb. 28, '20 1% Q. 113 113 113 113 — “ys 100 
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Year 


—---—_———Yearly Price Ranges 
1918. 191% T 
High. Low High Low Date 
67% 35 92 70 3 
i 104 100 1OSy% 10214 1:33 
21% 1S 24%, Sle 13 
S44 37% SS% 44g Fs 
991, &S 104 93 a 
69% 43% 9414, tt + | 
105% 99% 112 10z 3 
ie 19 15 
10% $5, 14 Hy S 
y ‘ 91% 16% 21% 13% a 
> 96% 17 30 DR, 4 
8D 9S, 145% 91% $ 
84% O67), 83% | 66% 10 
84 13% 33% 23, 11 
65 5D 7 ns 1 
? 48 40 n8_ 40 1 
27 181, rib 111 3 
4 48% 42 TS i 
"P31 * M1, | a He ; 
4575 at 17, ls td) 
24% IX% 24, 131, 14) 
-f 
21% =«14 v0 HT) 11 
112% 16G2 112 we If 
78 iY 76 liiily 3 
57%, 3 67 17 DS 
105 S1l, NOT, 77 1G 
TW D2, 97 Hi ” 
48 Bly Ol%, = 35% 3 
46% 40 re 4 15 
13 4% 11% “ot 15 
° eo. ) 
149 12S 1) 
: 96 O15 
a 4 39% «34% 5 
TOw, 44 7A if} > 
100 107 104 1) ti 
os 100 100 
45% 40 17 1) 
dD Hig 
SO TO% » 
re a T5% Sle ps 
40 23% $21, 21s, 7) 
2 18% 41 po IN 
ea — 90 &S 
723 63% 140% 67 a 
ate 1H% 92% $ 
47%, 2 (5 
s ‘ P he “ Ai 
BU, 1314, Win BU% 1) 
j ee ad DS 27 ” 
61 3955 n7 Uy 9) 
6% $14 20) $3; 11 
18% 7% 33% 121 1 
4 52% «70 56 27 
i fo 30 2% 9 1 
; 37 29% G1%y 30 2} 
; 10098 100-100 
354% «(21 3 30 10 
. i | 
‘ie : a | 
51% 34 99 38% 3 
104 89 111 10113 S 
19% 14% 285, 163 “ 
- an W5% «93 7 
S8% =z T4545 8 
8% 79% 98 R54 233 
58% 46 72 44 1] 
0130%°1241% *1341% *134% 
4 ‘ *131% *124 10 
98 90 9914 901K 7 
40% 2% 444, 24 a | 
82 61 84140 TH “4 
20 15 31% 25% i) 
vis) 551% 869109 59 19 
100 93 106 100 2 
100%) «8 91% #60 13 
132% 100% 132% 110 19 
- 98% 51 7 
“W8% «5%)~«O«21071%Z_—CsdGBKG 1S 
105% 95 112 104 () 
oe oe ee ee oe 
26% 19% 27% 19 55 
96% T0% 935 73% 13 
89 345% 88% 33 13 
40 35 39% 33% a 
REA 105% «6S 2 
108 N6% ” 
ee 101 951% S 
es “115 4=9*112 ; 
és 2s n3% 46 » 
06 725, 145 71% 3 
V7 102% 92% 106% 100 13 
od 74% 4414 2 
\J 145 70 120% 70% 18 
: is 121 84 27 
ov 18 17 21 
~s os 17 12% 
17% 9% 27% 10% 24 
B38% «21 37 20 20 
t ray) 19 25 10% 24 
40% 28 37% = =23 »1 
60% 51% 94% 53% 27 
18 4% 29 6% 13 
iz 7 12 6% 19 
aca et 7 a a Fe es 
i 25% 15% 23% 2 1 
j ‘“ — 15 15 
176% 123% 230% 168% 5 
120 116 120 115% 11 
18% 13 19% 10 17 
. Pe oe 801% 74 28 
bie aos G44 41% 5 
_ 71% 39 89 4614 z 26 
63% «81 97% 8&5 Mar. 17 
162 86120 237 132 an. 27 
116 102 117 107 2 
110 80% 115 91% 3 
3% 20% 33 20% ul 
75% 57 72% 52% % 18 


i se 





a *50 


*50 


Low 


ie} 

4l., 
S 

titily 





1%, 


Tu 


we 
Dl 
1Oo 


GS 
i 
31 


oO 
ord 


71% 


G73, 


11 


aed 
> 
Lid 


Hil, 


fh 

1 
1N% 

OS 


1% 


So 
Aly, 
So 
4) 


1 
ST 
211. 
Jo 
16 
S4 


100% Jan 


a) 
1 


74 


8914 Feb 


103% 
* 4014 
17% 
O43 


eor 
an A 


S44 Feb. 
97% Mar 


37 
98 
IB% 


YAY 


‘Jan. 10 14% Jan. 2 
15% Feb. 


23% 


11 
21 


64% Mar. 


15% 


6% Feb. 


214 


116 
10% 
T3% 
34% 

64 

9 


200 
110 
SS Feb. 


18 
ae 


*51% Jan, 


45% Feb 


STOCKS 


Nat. Cloak & Suit 
t. Cloak & Suit p 
Nat. & Cabletsh 


Nat Knam. & St. Co 


Nat. En. & St. Co. pf. 
National Lead Co 

Nua nal | uf ('o. pf 
Nat. I Mex. i 

Nit I of Mex.2d pi 
Ne\ ‘ee Cop. (8 
New i Tex. & Mex 
New York A Horuake 
mm. B. 4 & Hud. Riv 
N. ¥ Cn & St j 


New ror I> H 
Nw. ¥ maick. & \Wwest 
yw. Y \. H. & Har 
a Ont. & W 
Niagura Falls Pow. pf 
Norfolk Souther 
Norfolk & Vestern 


Norfolk & West. pf 
North Americar 
Northern Pacific 


Nova Scotia St.& Coal 


HIO CIT. GAS(S25) 


Ohio Fuel 8. . ($25 
Ontario Silver Mining 





Stock Exchange Transactions—Continued 


Amount Last Dividen 
Capital Date ler 
Stock Listed. Paid. Cent 
12.0000) Jan. 15, “20 1h, 
ee ee Mist = oe 1% 
LOAM Oct. 15, °17 x1 
15.9091,600 Mar. 20, “20 }2 
LO (MMMM Piece. OL, as 1 : 
POLG95, 50) Dec. 31, 19 1, 
YOO6OT.G00) Mar. 15, “Do l 
ZS.S2Z1,.000) Feb. 10, °1 eA 
124.082.0000 ; 
VDOT IN Dec. 1, 1 AT tae 


oe ae bop, SM , . * 
1th CHM WM NE i ee a 
247,870,200 Keb. 2, ‘20 ite 
14.666,000 Mar t, ee 1 
oti Ati Jan. 225, “20 ” 
11.600 ,000 July 22, °19 =n" 
7.400 Ie 7 Bh; “S200 os 
TOO aad Ju ts <sth a= Sy 
10,606 00 Jan sc, ate li, 
foe. 817 900) Sep. 26, °13 1%, 
OS,115,9 Jan. 14, (1S = 
11.915,400) Jan. 15, “20 14, 
16,600,000 Jan K, “44 : 
121,692,000) Mar. 19, °20 Ity 
25,106,000 Keb. 19, ‘BO | 
20,449,000 Jan. 2,.°30 iM 
SAT OS 40 eh 1, “20 1%, 
Dead eGae Jan Ria; "39 11% 
15,087,000 Mar. 1, 20 $1 


19.813.000 Jan. 1, "20 791.12 
15.6 Oo,000) Jan 1,719 EY 


Okla &R.o (new) ($5) W5,C00,008 26... . 

Otis Elevator S.05,1000 Jan. 15, "20 11 

Otis Elevator pf 6,506,000 Jan. 15, ‘20 lly 

Otis Stee (sh 111.608 a it, 

Owens Bottle (825) 1.837 ,900 San 7. "op very 

Owens Bottle pf YOST. Jan 1, *20 1%, 

PABST BREW. pf 2.000.000 Mar. 15. ‘20 15, 

Pacif Coast 7.600.000) Nov 1, 1 

laecif Coast Ud pf P0C0.00G Feb 1. “38 1 

l’a Developm’t (850) 8.124.000 Feb. 16, '20 2 

Ps & Electric SAAE TO henaekes ; 

Pacific Mail ($5) 1,150,600 Dee. 15. °19) +$1.50 

I’ Telephone & Tel. TS.000 000 , : 

l'ac. Tel. & Tel. pf 22.000,000 Jan. 15, '20 lly 

Pan-Am. I.& Tr. ($590) 41.987.550 Jan. 10, ‘20 1% 
Io Cl BB. (R50) 8.132.000 Jan. 10, °20 $1.50 

Va h & Bing (sh 0.000 Jan. 20, °20 ‘$1 

['er y t2, Cd of 3,000,000 , 

Penn, RoR. (850) 193,296,400 Keb. 28, "20 7 

Penn Seab. Steel. (sh 64,638 ac a 

leople Gas, Chicago. 38,495,500 Aug. 25, 17 1 

Peoria & Mastern TOON x scea. 

Pere Marquette 15,046,000 breeoatece ‘ 

Pere Marquette pr. pf. 12,429,000 Fel: A 114 

l’ere Marquette pf.. 11,206,000 

Vettibone-Mulliken 6.995, 800 od see 

Pettibone-Mul. Ist pf 1.000.000 Jan 2 oe 1% 

Philadelphia Co. (S50) 42,942.0C00) Jan. 41, "20 Te 

Ihillis Jone .(sl SH 

I’hillips-Jones pf... » 500 000 ae 

Pierce-Arrow M. (sh.) 250,000 May 1,°19 $1.25 


Pierce-Arrow Mot. pf. 10,000,000 Jan. 1, 20 2 
Pierce Oil (825) 31,399,200 5 ai olan oi 
Pierce Oil Sy pf 15,000,000 Jan 1: aS F< 
Pitts. Coal of Pa 31,036,700 Jan. 24, "20 1% 
itts. Coal of Va. pf D4, SSS,500 Jan. 24, "20 14. 
Pitts. C.. C. @ St. L. 84,058,000 Jun. 2, ‘20 2 
litts., Ft. W. & Chi 65,216,900 Jan. 2, ‘ZO rer 
litt Rt. W. & C. pf. 19,714,300 Jan. 6, °20 +7 
Pittsburgh Steel pf... 10.500,060 Mar. 1, ‘20 1% 
Pitts. & West Va SOOO 000 car ala ae ; 
Pitts. & West. Va. pf. 9,166,000 Feb. 28, ‘20 1% 
Pond Cr. C.t.efs.($10) 2.129.200) Jan. 2, °20 sy 
Pressed Steel Car Co 12.500.000 Mar. 10, "20 = 
I’r ed St. Car Co.pf. 12,560,000 Mar. 2, °20 1%, 
Pub. Sery. Corp., N.J. 29,999,060 Sep. 30, 119 1% 
Pullman Co .. 120,600,000 Feb. 16, "20 7 


Punta Alege. Sug. ($50) 


r Rav ST. SP. CO. 
Rail. St 


Sp.Co.pf 
R. BR. Sec., L.C.stk.cfs 
Ray Con. Cop. ($810) 
Reading ($50) ’ 
Reading Ist pf. ($50) 
Reading 2d pf. (R50) 
Remington Typew't'r 
Rem. Typew. Ist pf. 
Rem. Typew. 2d pf.. 
Rens. & Saratoga 


Replogle Steel... (sh.) 


Repub. Iron & St. Co. 
Rep. Iron & St. Co.pf 
tep. Motor Tr. .(sh.) 
Roy.Dutch Am.shares 
R. Dutch N.Y.shares. 
Rutland pf 

St. L.-San Fran... 
St. L.-San Fran. pf.. 
St. L. Southwestern 
St. L. Southw. pf.. 
Savage Arm 


Saxon Motor ...... 
Seaboard Air Line.... 


Seab. A. L. trust ctfs. 
Seaboard Air Line pf 
Seab. A..L.pf. tr. ctfs 
Sears, Roebuck & Co 
Sears, Roe. & Co. pf 
Shat. Ariz. Cop. ($10) 
Shell Trans.& Tr.(sh.) 
Sinclair Cons.Oil.(sh.) 
Sloss-Shef. St. & Iron. 
Sloss-Shef. S. & I. pf 
South Porto Rico Sug 
South Vorto Rico S.pf. 
Southern Pacific 
Southern Railway.... 
Southern Railway pf 
So. Ry..M.& O.stk.t r. 


Sst JO. LEAD.($10) 14,094,660 D 





11.583,650 Jan. 15, "20 $1.25 





43,500,000 Dee. 31,°19 2 
2.500.000 Mar. 20, ‘20 1% 
S66 0.000) Jan 1, °20 4 
15.771,.790 Dee. 31, °19 Me 


7TO.0C0,C0O0 Keb. 12, °20 $1 
"RR OCO.000 Mar. 11 
2.000.000 Jan. 8, ‘20 Aik 











ce. ee 
9.555.700 Jan. 2, °20 1% 
1,361,700 Jan. 2, °20 = 
10.6€6,060 Jan. 2, ‘20 { 

_ | te 
27,352.000 Feb. 2, “20 14g 
25,000,000 Jan. 2, ’20 1% 

100,000 May 15, '19 $1 


Feb. 27, °20 $1.9085 
7 


Feb. 2 


sete eee 9 °20 $1.90N5 
9,057,000 





Oe | ee 
7.500, 





16,: ’ 

19.893, % 
1), 259,; 1% 
6,060, 1% 


20,799 
12.318, 60 


12,372, 


See wéwesrnan =e 
60,000,000 Feb. 15, ‘20 2 
8.600.000) Jan 1,, °20 1% 
3.500.000 Jan. 20, °20 Zine 

875.000 Feb. 3, "20 TAc 
BGR. CTE sn cses i ane 
10,000,000 Feh. 10, "20 1% 
6.760.000 Jan 2 *p 1% 
5.625.000 Dec. 31, 19 5 

1 


5.000,000 Dee. 31, 


2,014,900 Jan. 2, ’20 14 
3 
5N.5923.100 Dee. 31, °19 214 

%.760,200 Oct. 1, °19 2 





9 200 


14 


OF 


+ 1) 


in 


45). -460 


4 ( 


4) 


DOG 


vin 


hin) 


TOD. S00 


BO 


100 


+(e 


“5 00 


(MD 
(if? 


3,200 


51.300 


2000 


9.700 


nw 
800 


JO”) 


5.800 


1 OM) 
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New York Stock Exchange Transactions—Continued 





















































Last Week's Transactions——-————.. 


























Yearly Price Ranges— Amount -—Last Dividend—, 
‘918 1919 This Date. STOCKS. Capital Date Per Pe- 
Sigh. Low. High. Low. High. Date. Date. Stock Listed. Paid. Cent. riod. First. High. Low. Last. Change. Sales. 
120 84 160 124 148 Jan. Feb. 11 Standard Milling 7,399,000 Feb. 28, ’20 2 140 
8% “7 94% S8S% -seceee “ Standard Milling pf.. 6,488,000 Feb. 28; '20 1% Pert eta ‘ S91 
. *S50 Mat Mar. 27 Standard Oil, N. J.... 98,388,300 Mar. 15, °20 5 850 850 S02 S02 735 
113% Mar Mar. 27 Standard Oil, N. J.,pf 98, 3BS, 3 0 Mar. 15, ’20 1% 113% 113% saaif 112% 
ee . oa 51% Mar Feb. 6 Stewart War.Sp.(sh.) 400,000 Feb. 14, '20 $1 aig 45 51% 421% 475% + 3% 
on 109% 36% 9914 Mar Feb. 13 Stromberg Carb. (sh.) 74,926 Jan. 2, '20 $1 Q S87 99% 72% 04 4. YY 
72% 33% 151 15% 115% Jan Feb. 25 Studebaker Co........ 45,000,000 Mar. 1, ’20 1% Q 109% 110% 99% 107% — % 
(co 86% 104% 92 101% Jan Feb. 25 Studebaker Co. pf... 10,260,000 Mar. 1, ‘20 1% Q 101 ~ 101 ~=100 ‘ 100 7 
55 37 144% 412% B5t Mar. 27 Feb. 13 Stutz Motor. .(sh.) 99,915 Jan. 2,’°20 $1.25 Q 225% 330 216 318 98 
45% 34% 54% «2 58% Mar Feb. 13 Superior Steel ae 6,000,C0G Feb. 2, "20 T1% = Q 53% DS% 53% a7 $l, 
100 95 105 95% 102. Jan Jan. 12 Superior Steel 1st pf. 2,560,000 Feb. 16, "20 2 Q 102 , 
ee 46% Mar Mar. 25 Temtor Corn & F. 
Prod., Class A.(sh.) 137,500 13 4614 $3 16% 3,000 
a E ; Mar Mar. 26 Do Class B (sh.) i aa aid 38 38 35 Ss 1) 
21 12% 17% 9% Jai Ta 3% Fen 3 ooo t: 793,08) May 13,18 $1. .. 11 i 71 % 7,10 
208 «136% B45—s84 cane 1G6% en ~ ie se ; -<uecua 8 bang — - = _ .. — oo — Foo — 
6 . xas Co. .-. 84,971,900 Dec. 31, 19 216 215 ay 4 O2 212% 1% 122,600 

Jan Jan. 14 Renee pele, Tee * i idccdw” “ cchanaver : 193 : a“ 

Mar Feb. 13 “Do sub.rcts.,30% pd. ........ cccccuce 213 4 199 199 5 801) 
ee ‘< ; Mar Feb. 11 ee Oe PO Ee. ckdecakse =6<ceaknads 207 208 2034 203 ¥ by Pad 
29% 14 70% 27% Mar Feb. 13 Texas & Pacific... a = \ t eos “465 se °* grt 134 64 ou 

150 130% 460 180 Jan Feb. 13 Texas Pac. Land-Tr.. 2,600,700 ee ae ioe ” ‘ 4) F : “ee 
31% 12% * 25% 11 Mar Feb. 9 Third Avenue ....... 16,590,000 Oct. 1, ‘16 1 15 17% 14 16 1 1.800 
200% 178 275 207 Mar Jan. 30 Tide Water Oil....... 33,087,600 Dec. 31, '19 +4 ‘ Jt 
82% 48% 115 72% Jan veh. 13 Gebnews Pooleets..... 17,596,900 Feb, 16, °20 1% 72 76 GS Ts¥ y 25,100 
104% 87% 120 97% Jan Feb. 25 Tobacco Products pf.. 8,000,000 Jan. 2, '2 1% OG% 97 061% 07 8 i; 6 25, = 
7% 4 13% 5 Feb. Feb. 19 T.,St.L.& W. cfs.of d. 8,086,700 2 ee sp . , 7 : 15% . 
16 8% 25% 10 Jan. Feb. 20 T.,St.L.& W.pf.c.of d. 8,833,500 ........ 23 
ae 62% 34% Jan Feb. 6 ‘Transco sh.) 2.00 3% 25S 6 25,000 
20 (36K C~* HCG ‘mene a @ Seven. On... " 2,..00,600 Pare . _ 6% 6 he 23% % 25,600 
- 2 , : ma ans s.(sh. e an. 10, '20 $1. Q 63 63 62 62 ye 200) 
65% 32 60 29%, 35 Jan Feb. 11 Twin City Rap. Tran. 22,000,000 Jan. 2, °19 1 ‘ 31 
125-100 102% = 101% Twin City Rap. T. pf. 8,000,000 Jan. 2. °20 1%, 1021 
12 1000 197% 115 iw Jan Fo. 'U a YPEWR. 9,000,000 Jan. 1,20 77 = “5 —_—. perpen 
112 104 121 112 110) Jan Feb ‘nderw. Type. pf. 3,900,000 Jan. 1, ’20 1% wn i 1081 ; 
80 65 100 75 112 Mar Mar 0 Union Bag & Paper... 9,390, 100 Mar. 15, ’20 2 90 112 90 108% + 9% §, 700 
‘ ~ 45% 34% 38 Jan Feb. 11 Union O; -(sh.) ahead > 34% 35% 31% 3 — 1 . 24,700 
137% 109% 138% 119% 124% Jan Feb. 15 Union Pacific ....... Jan. 1, '20 %y 121% 122% 119% 120%, 1 rT 200 
76% 69 74% 63 69% Jan Feb. 16 Union Pacific pf. ? 99. 543.5 0 Oct 1. 19 o_o Sa 67 67 eau poy, 7 j _ 
44% 36% 58% 37 oo Jan Feb. 11 Unit. Al. St. t.cs.(sh.) 525,€00 Jan. 20, ’20 1 , 50 514 19 : 49% L % 1.000 
108% 83%, Onn 107% 130 Mar Mar. 16 {'nited Cigar Stores. . 742.050 Nov 15. "12 oy, , 130 ak 7 
110 101% 122 106 111% Jan Feb. 16 United Cig. Stores pf $527,000 Mar. 15, ’20 1% gm 109 
00% 69 175% 90% 148 Jan Feb. 13 United Drug . 28,738,300 Jan 2. "20 1% 136 136 136 136 + 1 100 
50% 46 55% nO 53 = Jan. Feb. 13) Un. Drug. Ist pf.($50) 14,992,900 Feb. 2, '20 S871éc 50% HW% 50% 50% 1 100 
85% 77 165 91 .. United Drug 2d pf.... 4,118,400 Mar. 1, '20 1% 1500 ‘ 
61 58 62 58 ai Rake ood acta ate United Dyewood ..... 13,918,300 Jan. 2, ’20 1% 62 
6% 95 96 96 8 Jan Jan 9 United Dyewood pf... $500,000 Jan 2, °20 1% Ke = se % 
166% 116% 215 157 206% Mar Feb. 11 United Fruit Co... 50,316,500 Jan. 15, °20 2% 200 200 195 199% 4 1,600 
22 21% 3e 20% , ee United lT’aperboard.. 9,186,400 Dec. 16, '18 1 28 : 
11 4% 15% 7% 13% Mar Feb. 5 United Rys. Inv. Co. 20,400,000  ...... 121 124 113 124 3 500 
20 10% 34% 15 20% Jan Feb. 13. Un. Rys. Inv. Co. pf 15,€00,000 Jan. 10 “07 “4 G% ~GIg 44 514 134 ° 
‘ ~ 119% 0% 06% Js We ® In Ret SESE aia 99 Ken 9 * 2 a Oe at % —— 
4 ‘ 6% Jan Feb. 13 Un.Retail Stores.(sh.) 557,692 Feb. 2, '20 $3 t¥ R2% 753 ROS + 356 85,900 
16% 11% 38% 14 29% Jan Feb. 13. U.S.C.I.Pipe & Fy.Co. 12,000,000 Dec. 1, '07 1 4h 214 0 . A ; + vA 6,100 
47% «40 74% «42 55 Jan Feb. 2 U.S.C.LPipe & Fy.pf. 12,000,000 Mar. 13,20 13 ni 54 OBO HM +4 "800 
186% 14% 32% 16% 34 Mar Feb. 6 U.S. Express........ 10,000,000 Nov. 29, '16 $8 : 311 34 305 331 + 3 » 369 
61% 33 91% 66 78% Jan Feb. 13 t S. Food Products. 30,944,800 Jan. 19, '20 +2 67% 67% G31 6. 7 3 12 04 * 
137 96 167 97% 116% Jan Feb. 13. U. S. Indus. Alcohol.. 12,000,000 Mar. 15, ’20 2 106% «61014 91% i) O% 1265 700 
69 04 111 96% 103% Jan Mar. 6 U. S. Indus. Alco. pf. 6,000,000 Jan. 15, °20 1% 9% 98% OR% 987 1% si 100 
26 2 50% 17% 57% Mar Feb. 13 U. S. Realty & Imp.. 16,162,500 Feb. 1, °15 1 3Y, 5 50 4 = G1 > ay, 12 oe 
80% 51 139% 173 143% Jan Feb. 13 U. S. Rubber Co..... 68,484,100 Jan. 31, '20 2 ’ 104 11 1% : 1% 97 g 
110 95 119% 109 115% Jan Feb. 19 U. S. Rub. Co. Ist pf. 638,086,400 Jan. 31, °20 2 1113 112% an "a a 
50% 36 78% 43% 76 Jan Feb. 13) U. S.Sm.,R.& M.($50) 17,555,700 Jan. 15, '°20 $1.50 6614 ov, 1 ; ; 000 
47™ 42% 80 45 $754 Mar Feb. 13 U.S.S.,R.& M.pf.($50) 24,317,550 Jan. 15,°20 87%e Q 47% 7 72 72% + % 1,6 
116% %% 115% #£=88y% 109 =Jan Feb. 27 U. S. Steel Corp D08,: M0 Dee. 30, '19 . @ 314 o- er oo ta 4 
> 0 ~- : ~A 5. § vo eG, Ble,» rc. oO, TE 1% 103% 106 1001 1045 1% 632,500 
113% 108 117% 111% 115% Jan Feb. 138. U. S. Steel Corp. pf. .360,281,100 Feb. 28, °'20 1% 112 1121 112% 113 li - 4 
93 71% 97% 65% #£%SO% Jan. Keb. 13 Utah Copper ($10)... 16,244,900 Oct. 31. °19 $1.50 :- - —«.«“.f = as 
16% 11 —_ 8% 2%, Jan Mar. 1 U'tnh Seenrities Corp. 15,707.500  ........ ‘ 10 10% 10 , 10% 4 “4 ica wy 
.. Gs 4% 70 Mar Feb. 13 yar ADIUM COR.(sh.) 280,000 Fos... re ae G21 a i 7 
60% 33% $j$92% 5 78% Mar Feb. 13 Va.-Car. Chem.. 27,984,400 Feb. 2, '20 1 ' ( 767 i 7. ‘a eu 
, at. 2 - ob, ’ _ om 1O% 16% 71% 14%, oy, 6.4C0 
113% 98 115% 110 112% Jan Feb. 25 Va.-Car. Chem. pf 21,364,800 Jan. 15, '20 2 111% 1117 111% 111% 1 20 
73% 50 87 D4 91 Jan Feb. 123 Va. Iron, C. & Coke.. 9,073,000 Jan. 25, ’20 3 SA 89 90 ‘ 9 . 89 ae t . *00 
10% 7™ 29% 12 29 Jan Jan. 12 Vulcan Detinning .... 2,000,000  ........ ‘és 29 ’ 
42 5 6 40 89 Tan Jan. 12 Vulean Detinning pf. 1,500,000 Jan. 20, '20 +24 : a 87 
2 7 13% 7% 10% Feb. 24. 7% Feb - 3 59,607, a 9 ae — aT 
444%, 30% 38 20% 31 _ Feb Feb W: _ aww rf. ; A ee es eenes ; 1 4 ie an” h4,, O% . % be 35 
26% 19% 25% 14 20% Feb Feb . n.. pf., B ak 18 . 18 70 a : 7.1097 
83% 68% 79 51% (2% Mar Feb. 11 Wells F 1rgo Express. 1% 4 621 54 + . é on co 
A “_ = s F: » Ss 4 » 2% 54 621 + 7% 2 000 
17% 10 fi% 9% 12% Feb Feb. 15 Western Maryland. 10% 10% 10% 10% + y 
2 20 30% 16 20% Feb Feb. 15 West. M: — and 2d pf. 9, 6.  -~oavasade 16% 19% 16% 19% 4 oy 
24% 13 26 17 32 Mar 6 Feb. 13 Western Pacific Ry.. 47,395,300  ........ iia 27% 32 i oT, 30% di 91 
= = pote 52M 6 Mar Be b. 5 Western aa Ry. pf.. 27,938,100 Jan. 23, °20 1 61% 65 63% 64 a 
to = SS = 89% Mar Feb. 13° Western Union Tel... 99,817,100 Jan. 15, °20 1% 86% S7% 86% 87% — 1% 
5) dl 26 D414 119 Jan Feb. 13 Westing. Air Br.($50) 29,165,800 Jan. 31, ’20 $1.75 114% 115 114% 115 4. ¥ r 
s7% 38% 59% 40% 55% Jan. Feb. 13 Westing. E.& M.(850) 70,813,900 Jan. 31,20 = $1 33% M% 5% 53% + %& 
. Ye ot 70 61 65% Jan Feb. 5 W.E. & M.1st pf.($50) 3,998,750 Jan. 15,'20 $1 65 
200 00 175 175 Ms « Gieessie “ew cae Weyman-Bruton 6,617,000 Jan. 1, '20 2% 175 
ni is 100 100 "101 9 Jan Jan. 28: Weyman-Bruton pf... 4,688,800 Jan. 1, '20 1% ‘ we ie *101 
12% & 18% 7™ 14% Feb. 2 Feb. 13 Wheel. & Lake Erie.. 33, 56 ere os 12 121 11 111 4 5.500 
26 17% 28% 17 22% Feb Feb. 11 Wheel. & L. E. pf.... 10,305,400 ........ 20% 2% 19% 19% {1 4 
50 36% 86 15 68 Mar Feb. 13° White Motor ($50)... 19,! Dec. 31, '19 $1 62% 68% 5014 674 + 5 , 101,800 
80 15% 40% 23% 32.) «Jan Feb. 25 Willys-Overland ($25) 41,613.: Feb. 1, °20 2he 25% 2% O27, 243% A - rood 
89% 75 98% 87% 93 Jan. Feb. 26 Willys-Overland pf... 14,539,850 Jan. 1,°20 1% Q 88% 9&9 8% 89 + 4% . 
77% 45% 104% ty 82% Jan. Feb. 4 Wilson & Co....(sh.) 200,000 Feb. 2, '20 1% T5% Ty 71% 725 ie 2 on 
B0% 0% 104% 95 98% Jan. Jan. 13 Wilson & Co. pf...... 10,389,900 Jan. 2.°20 1% Q ... 4 . _ = 
39% 29% 41% 25 33 Feb. Feb. 6 “Wisconsin Central ... 16,147,900 ........ P 3 31 31 31 - 1 200 
12k% 110 136% 120 130 = Jan. Feb. 11 Woolworth (F.W.)Co. 50,000,000 Mar. 1, ’20 2 124% 124% 121% 121% — 31 800 
415 111 117% 112% 116% Jan Mar. 1% Woolw’th(F.W.)Co.pf. 12,500,000 Jan. 2,'20 1% ey _ — 
69 860634—Ciéa17”'—=é«*#“OD 95% Jan. 27 Feb. 13 Worthington Pump... 12,179,100 ........ 85 85 Ti% 824% —1% 18.500 
01% 85% 98% 88 93% Jan. Feb. 25 Worth. Pump pf. A.. 5,578,600 Jan. 1, '20 1% Q 9% 90% 90% 9014 il 100 
70% 59 81 66 76° «Jan. 6s 0% Feb. 25 Worth. Pump pf. B.. 10,299,100 Jan. 1, °20 1% 72% 72% 72y% 724 2 % 100 
- eal 
Last Sales of Inactive Stocks 
Stock. Last Sale. Date Last Sale. Date. Stock. Last Sale. Date. Stock. Last Sale. Date 
Alleg. & Western........ Nov. '18) Certain-Teed Prod. 2d pf . *78% July "18 Eastman Kodak ...... ance cae Aug. ‘15 | movite & Birm 81144 Nov. ‘16 
Amerioan Cities pf.......... 10% May ’ & Pitts. sp. gtd. ($50) *%50 Apr. '17| Hav. El. Ry.; L. & P. pf 105 May 17|Northern Central ($50) °724% Apr. ‘18 
“American Coal ($25) 52 June’ Coal of Maryland... 4 Jan. "1S! Helme (G. W.) Co.......... 190 Jan '17| Northwestern Tel. ‘ 51 Nov - 
American Smelters pf. B.. 91%, Aug Dayton Power & Light pf... 97 Nov. ‘lI! Hocking Valley ........ -. 112 Apr. ‘1"|Old Dominion ($25)......... 704% Apr. '16 
Car., Clinch. & Ohio...... 22% Aug. 17! Detroit Mackinack ........ *70 July '15, Ingersoll-Rand *185 Sep. "1S|/Va. Ry. & Power 
€ar., Clinch. & Ohio pf... nO 8 60Oc > -owde . a , | pee pea oe 
P ct. Du Pont Powder pf .... 104% Dec, '16' Manhattan El. Supply.... 48 June'Is *%Odd lot 
High and low prices are based 1 f| Footnotes ' 
P ased On sales 0! Amount. Kind. | ) ci 
100-share lots, except in special instances.| Am. Sugar Refining ie %% ce cott Copper . — od Underwood Typewriter — een 
where an asterisk (*) indicates that the price} Auto Sales pf......... Uo Extra} (Capital distribution) a U. S. Food Products tr . —— 
given is for less than that amount. {In-' Bush Terminal 214% Scrip |Kresge (S Ss.) 37. 1 % Extra! Vulcan Detinning pf. ~— — 
Scene snunt ieee 9 ee Bren ae Central oe ies oe s % Extra/Ohio Fuel Supply..:.........50e Extra| Alb. & Susq. paid 144% Eatra pa Jan — 
. } . traphophone. ... 1-20% Stock (Payable in Liberty Loan | not included in amount given in preceding 
The rates of dividends referred to under! Corn Prod. Ref.......... W% Extra! Bonds.) table. 
mote indicated by ¢ include extra or special) Endicott-Johnson $2 Extra! Pacific M il | Savage Arms paid 5% Extra on Jan. 15, In 
Ghitent> ad telieue: ee a/Pacifie Mail .............. $1 Extra) addition to the regular. payment of 1c: 
aah oes cnt ee: ~ ee 2 % Stock|Parish & Bingham.........25¢ extra}; on Dec. 15, 1919. > 
" -| Goodric we 14% ip . y * « 7 5 zc J s » 
patente ob...s...... ae eet ~ hoa : = ay Aer di fot com. & pf.. = mer v aay a at Rubber paid 124% in stock 
American Shipbuilding - 24% Extra! Kelly Springf. Tire.... ..T5e Stock’ Tide Water oil ere. pele 2 % Extra or hat hoa Of pald 20% in stock March 
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Stock Exchange Bond Trading 


Week Ended March 27 ; Total Sales $67,423,100 Par Value 








































































Range 1920 Net Range, 1920 Net ] Range. 1920 
High Low Sates High Low Last Ch’ge High Low Sales High Low Last Ch’ge | High Low § Last €h’ge 
aSY hi% 4 ADAMS EXP. 4s “ti Tt mi + &% 4 tS C..C.,C.& St.L.gen.4s 67% 67% ss } NOY "i bie . 

4 : ‘ é - | 214 Col. & So. Ist + %& ; 2 20 3% 
ead) AlaskaG.M.cv.fis.S.A. 20 15 Bs + % | «ao Cal é&s % on 1 <a 
i) AlaskaG.M.cv.ts.8.B. tt 13 int + 21 i 72 21 Col. Indus 497 53 ~ Bh 
NZ Allez. Valley 4 82 82 R82 w S2 § Col G. & EB. (Hy, 61% — 4% 

pm a “ 4 | SI a Col. G r BE O7% "9 — 
100 Am. Ag. Ch. cv. os. 9% - ~ 1 S1 1 Comp.-Tab.-Rec Rf ® 91% - bl 
n95, Am. Ag i 7 bh) oF | me, 530 Con. Gas ev ti4 6 % 
sel Am. S. & R s 5. RUM “1 s1 * | ms 77 3=Corn Pdts. 5s tit 9% - % 
a | rey 1 Cuba R. R. 5 7 Tt — \& 

z E T ° s. 9N1 OS Mim — 1% é 

Y% AM. T. & T t ONY, OK Wiy 1 S3 ‘6 asseebiana ri 16% . 
. sy K 3 ol S 7 77% 7} = -~ 4 . 
80% Am. T. & 1 oe ES \ 71% DEL. & HUD ev. Ss. 79% a ‘ 11% + -% 
85 Am. T. & T. « His &2 811%, &2 os “é D. & R. G. imp. 5s.. 49 58 5R% + w* 
83%, Am. T. & T. col. 38. 82% SIK 8I%®— % 62 G6 D. & R. G. con. 44s. 67% a3 al : 
oo Am. T. & T fs. 8 68! ai — 1 blak iS ODD. & R. G. con. 48.. 64% a 74 7 and i 
: = | 9 2a DD. & ROG. Ist ref.5s 44 ) tlt — % 
5S Ann Arbor 4s 5S ii SS + be rm) 2 Det. Edison col. tr.5s { i 4 644 + & 
S41. Armour & © fies x 817 81% 5 Sti? : Det. Edison ref. 5s ss , 
A.. T. & S.F. gen. 4s 77 Tit, «7th 1! } tH 27 it Un. Rys. 44s S84 a 1 81 _ 
Dae cel : 12 3 Des.M. &Ft.D.gtd.4s. 42 1% 
71% A.. T. &S.F. ad is ti9 60% 67% — %& - > wor . . 
601 AH. & S.F.cv.4s.'55 ti 4h 4s, My pod cane ihe ingy egpacoe , t My 
ia é 5 4% 2 Mi tt) 31 Brie Ist con. 4s.. va 2 
71% A..T.& S.F.adj.is.sta Gy ny ‘ 47 0) tis boric 1. 4s 0 “% 
85% 88 4 A..T. & S. F.cv.4s,0 84 x3 as 2% ~ ih 12 Brie ev = ~ sees 7s ( te 
7 - . sr - ~% 5 4 4 0 s erie ev 8 H ‘ r 
87% 85% 2 A.T. & S. F..E.0k.4s 85% S53, RAK 2% 4 4 $6 Hide cv. 4, D + 6 
4 G1% 1 at. & Birm. 4s tial 4 G4 + 2% 0 NN"Y i Erie & Jersey 6s 1 , 
78 72k a Atl. C. L. unif. 4%s. 7 re res) is us Eric&Pitts. 3'ys.Ser.B . ‘ 
SO 7t 18 Atl. Coast Line 4 7 THM 7Tn% + a SI ky Nt 1 FLA. C. & P. con. 5s ‘Y 1% 
2 “rt 24 AC... Lik BM. 4 is GS 67% Ty 1 snot, is lis GEN. ELEC. deb. tis 4 , 
¢ : . “7 s > ,Gen. Blee. deb. 5s 
ASS, So i At. & Ch.A.l l RNY Sy &N 4 0 me ; Gratiby ‘Con, outa ** % 
v7 a5 j BALI‘WIN I ‘Hi st i + 1 st} od) i Gt. Fal PP. S. F. ds " 1% 
o ss ‘ “ wo i Green Bay defi. A oa prt) u%, 2% 
‘ fi “s Balt. & On ¢ H 6 4 “A o. ; “ b - 
cit me , « te ta > qiulf & Sh. Is. 5s Oo A + (5 140s 14 3 
uo wo Pri) Balt. & Ohio ref “i tH 4 ° = SO r 12 

a eee i GS14 & HOCK. \ Gg 
si7%, TSH (1 B&O. Dp SND SS Na : iw ' Si Hud. & M aN ‘ ' ’ 2 ° 
He SL‘ Bory Balt. & Oh ti St x st 20 1 4 lHiud. & M 1s VA wu Se 
titi Mit, 4 B. & O. conv. 4 et, tit 4 M4 72 tis 1 ILL, CENT tis 4 se ’ Sn 
“se : i mea , ‘ sy) ” &, 

, iy j BR. & O. S. W " 73% 7 r ‘a tid 6 i Cent iP ‘ 
. : : : ; s of ‘ til 17 oT. Cent G7! 1% “i Se 
wl wb ao Bh. & O.,1".,1 cW i ti 67 o ill. Cent 7 8 1, ’ 
47% 44 B. & O Ir & is is 7 l C., Cairo f ‘2 + 2 7 1 
VT 6 Heth. Steel ext. 5 2%, 2 92, — 5 ah Ili. Cent 91 ¥ . % 
“— ; ae ee ; ‘i ; 83% 7) ee | a Oe: “ % 
SS ZN : Beth. St ) Ss N4 So T 2 & N. O. joint 5s... x0) 80% 4 1% 
d6% «=S2H 24) «Beth. Stl. pur. m. 5s 84% SBR OM ’ s4 Nail i) Hlinois Steel 414s... Le Le . 
"3 xv 7 Braden Copper ¢ " SY NY why te “) 1; Indiana Steel Ss. oy 91y % ' ' % 
, ” 1) i4 L267 luter.-Met. 4'ys 17 Im + ; " sth a 
A $ Pay) EB. 2 t it Ph + 23 e ‘ ‘ ~-'4 Ww b 
: : ie “ y tS 21  Inter.-Met. ¢. of d IS Wy + % = 
47 TF) 11 L.4.T.7 21 i. 4 4 it} + 3% 7 j oz int. Rapid Tran. 3s “41 a61 1 73 “cr ~ , 1% 
as 2 B.R.T i st 1 + si 7s I Int. Agricultural 5s sO sO N7 wt 1% 
3 Hp 4 B'klyn Un. El! 62 oi aL 1 " NT LT4 i Mer. Marine tis Ru “ + 1 ri | tit 1% ; 
— - < " ~ - - Mi S r 4 Int. Paper 5s, if47 So Nt + 5 at) be . } 2 P 
7 70 2 B’kiyn t ; re 74 74 - Kh 4 ‘ 7 Cott. “sak: de eh 1M rey : “ ‘ 2 = i% 
Sc}! S1i% 2 Buff..K.& LT’. « flies sl sl Sli. ie ane on - Kat er. S. & M. ts 99% wn on i uu NX ny % 
82% 70% 4 Bush.Term. Bid s 7th i) HK + 7 “i 140 KC. Ft. S. & M. 4s 65 * s] } % 
- RAY “AN. S . ue wert a? iy “7 it Kan. City Sou. 5s... 70 % ‘ 6 % 
NT HG » CA SO. ds \ 3 ah — ee aT 4 5 Kan. City Sou. 3s... 55% 1 4 ; 11 
wt, 83 24 «Cal. Gas & I ) s7 ‘ Nk v2 TH, GN 17 Kan. City Term. 4s. 71 + 1% y ; ™ 
NT th iy Central Leather 5 Wh V4, 7 7 I Kentucky Central 4s 72% % { ‘ " % 
4 SS 46. «Cent. of Ga. ¢ aw wy wy) + & ra is ! Keok, & It. M. Ist Ss 71% t ‘ rT) ’ 15% 
) 2 KO, NOIG ; Kings County El. L oar , 
Cent. Ga. con. 5 s NZ sz + O& P. p. m. Gs..... 89% , RK —10%, sis : = he 
Cent. of N.J tH) OS  GR% % HO “ { Kings Co. Elev. 4s.. G0 60 + 6 iy * 
” tit & 
Cent. New E ts ay A) Dd 1 7% pt Be) LACK. STL. 5s bt - y " ’ % 
“3 at Steel 3a. * 0 > 
Central Pacific 3%s. S80 SO TT) 11 ba Nt ob Lack. Steel os ; 108 , . 
Dechaigee : F ee ‘ee Suu, SI 1 Laclede Gas ref 80 1 - : % 
Comsat Pacific * sl MA ea oi 2 7 4 1 Lake Shore 34s 67 1 ' ™ 
Cent. lat r.s.L. 4s. 67} GT 67 + 1 s4 7 7 Lake Shore 4 $27; Ye - *s 
sf : t : S7 i 1% 
Ches. & Ohic 7 7s! 7 - 1 “i s 2 Lake Shore 4s So 4 a : 
: ates. > a ‘ ‘ 1 4006 Lehich Valley 6s 1Oeay My 4 ‘ 1 
Ches. & Of ' i tienes . ST oN $ LV. of N.Y. ste Sb! 4 “1 “ ‘ * . 
Ches. & OF I ' 91 sy S5 rf lnhigh V. cons mm, + «= ‘ ‘ \% 
sf 7 4 
C.&0..R.&A.1 is Ut) oy, ool, 2% Si St \ Liguett & Myers REY 1 : ; + % 
th o ; P m1 zh 1 , tit lim Ww Li tt & Myers 10S " ” ert) 1 
Wmes. ‘6 é hit (On “wo ‘ ’ Long Island ref 647 i A . 2 
Chi. & Altor 47% 47% «= 4% - % 1 107 ) Lorittard 7s Wey + 83 8 1 
; “ 
Chi. & Alton 3 BN yt a + zy SN ‘ 2 Loritla 1s So 1 " . t 
: ; , o SI raf) s I i ee eee S1% « % 
( B. & Q. j ' : 10. 1H 1 L N., N. QO. & M Fl i 
c., B.& Q. 2 #3.. 7% 7 Te - Ist 6 WOK LOT 10! ‘ 49 
(.,B.& Q.,U. Div rb ra LD “7 ” I & WN StL. Div. Gs ty, 4H, my 4+ 1% ~ ; “o 
os ‘ l tu ® maT : j ' I. N StL. bi is oD cole “aH 1 11 4 ° ; " 
ad as F ‘ LL. & N., So. Ry jt is G4! is tisby Ms “oO . 103% wx — % 
c ' , it 1 L. & N.,A.,K. & C.4s 71 71 71 + 2 TT 7 ‘ 4 os 
( \ 70 70 = ren) 1 L. & N. Ist Ss cos 5 721 72! Ti 1 5 9 i8y W% — %&% 
Chi ao) , iw ie lt MAN. RY. con. 4s Te Me Mi — \ i4 741 74% — & 
¢ i. 4 tis P 6o ’ LS | Man. fly. cons. 4s, tit i is 6Ky% — 1% 
Cc j eT) 2 tax ex. . asate 70 I 70% 7K - 
Gis HT Sti R47, Mich. State Tel. 5s + % 8 85 85 - 1 
Cc ‘ 71 4 Fi sn s1 $33 Midvale Steel os 1% 1 8 SRK % 
= ved 72 , a, HY 2 Mil. & S. W. Ist 6s sO I 85 mi) 5 
< Bb" 7 ! o 10%} 1 Minn. & St. L. Ist — 6 oo ct ft 5 ii, + & 
‘ n.4 75 1 155, i7 3} «Minn. & St. L. 4s — } Ss so 1 81 81% + % 
¢ f s. U1 + & at) is l M.& St.L.ref.& ext. = 9 SN . 88 R8 . 
c.. ; 4 7 + @ S214 77 27. M., St. Pp. & S. S.M tH x1) x ; 94 o4 - 
¢ $s,'25 78 i cons. 48 ... ipbeae - A, 7 iS ivy, wn — 
« W NJ 23, SNS - M.. S. S. & At. 4s — 2% 10 OG 1 1% 104% 104% 4 
4 Sd.4s. & 4 42 S > Z M K. & Kast. Ist 5s 3 1 | RY Ri 82% 824% + 2% 
Cc 7 ' . 60? vt 3) M., K. & T. Ist 4s + % | Sh R4 S 85 85 — % 
= &. 3 i ly 2 2st, 7 M., K. & T. 2d 4a.. , 1O5 { 1 104% 104% 104% P 
Cc. &N. W ; ST7%& zk 2 24 >» M., K. & T. 8. f. 4%s 2 dae So x0) I 3 83% R8% + 1% 
C. & N.W.det 21 i = 29 30 M.,K.&T.2d 4s.c.of d + 2% a 47% 41% + % 
Cc. é& NK. W ‘ 103 i 4 . 1 M.,K.&T.ref.is.c.of d. | 1 2 1 5 2% - 
Chi. Rys G7 4 Mi & Mo. Pacific con. fs - s } S84! M2314 B24 83% — ¥&% 
“., ROL. & P. gen. 4s 7 12 78 Mo. Pac. gen. 4s — a | 48 ' i 74 
C.. R.1. & P. ref. 48. 67 i ae S314 SO 7 Mo. Pac. 5s, '65.... —2% | 47 i 46 46 = 
€,, St’., M &O. ts.108 "4 v5 $4 M&O.. St.L.Div.5s.. - ott R : D) 81% «81% % 
Chi. Un. Station #48 S0% — % oH 1 M.&0., St.L.& CAs "2 + SS 4 " s4 N4 4 
Chi. & W. ind.gen.Gs.103 ‘ae KO 81% Is Montana Power 5s. - 1% s4 “9 i 72 72Y, % 
Cc. & W. I. con, 4s wo _s hd 1S% 4 M, La. & Tex. tis % | 12% 14M . 100%, Fi 
Chile Copper tis 80 + y& TOK ou 40) Morris & F. ref aks — & 20 ») y ae ( 30 30 i 
Chile Copper 7s 103% + % 71% «691 5 Mont. Tram. Ist 5s. + % ”) o4 & 
i. tn to oe Bh Ge 97% {414 1 NASH. C. & ST. L. } 1 24 a 24 —t1 
St. L. Div. 4s Liss {km i — 1 RA 7 NT — %& | 6% 6s l s U8 68 6s oie 
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Stock Exchange Bond Trading— continued 








$10,604,000 








ange, 1920 
Hich Low Sales Hich Low 
” 2:5! i l R. R.« F. 4 
i Ir r a 
So i i i ee “ 
; tia lowe 1 t S.Sm ‘ me 
1054 tout, 11 vos. Rk : 0 ‘ 
TT} St% 1G to sa.ltub.tst & fo“ S 
wiry , 2 . Ss. 3 
Wes, ue i h & Now ist Oa UT 
BG ri 1 ttah | r&i “I 
na ") Pr VA.-CAR. CH st om te i 
RY, ™) 27 Virginian Ry st ‘ 
~ IHG 1 Va. Midland gen oD ’ 
oD 05 6 Va. Ry. & Vower “ F 
a] x7 17 WABASH Ist SN 6 
fa mt) 1 W sl . sw mt) 
&S%4, SS 1 Wal Det. & Cl ss SS 
> 4 Wal On i? 
aT 01% «GLO Western Electric s M) an 
71}; 70 i West Shore 4s i 
71% 6S i West Shore 4 is tis 
fad 9 ' Western Md. is 
6514 xO mw Western Dacifie - SI 
gz st) ! W.N.Y. @ Pa. 1 Su Nie 
RO war! , a ee U t “tt st) 
6! 74 1 =. % r Kt... dos TS 7 
m1 2 \\ & ¢ ! ' “ ’ 
mH ") m” = Wils & ¢ ‘ tis 2 ” 
77 “7 W (ent ' is tis ts 
ota ‘ 
NITEeI) STATI OVERNMENT DONDS 
q00.40 4.00 14 Lil ree 47 TSO) OHNO 
POR THE WEEK ENDED MARCH 27 
1 Mining 
Monday 7. titi 
Tuesday ara tm 
Wednesday 1 AD we 41 200 
‘Thursday seme Wipe bivel 
Briday SS rie s2.abe 
Saturday th mich Tse 
Total $5.05 ey WOT USS 
INDUSTRIALS 
Range, 1920 
High Low ales Hi Low 
Pals % “hr Acme ~'s 
omy 7% 17.“ \ 1 Font ‘ 
a9 44 lems eduction ' ' 
st pa om lackers - ti 
1% rh Lomo Amal la her 
4” 2h i *Aluminum Mfz ' aed 
90% My 1{wer Am. ¢ a 
ri 75) Am. Safety Kaz y 1 
1 Je An law Stean ; 
7 we Am. Radi } ‘ 
! (ah) Armou Leather 1 ‘ 
r] “Hb dieuver I rad} ri i 
ry lim) Ttrit A) hen s . 
i *itr.-A. TF coup. ZO ‘ 
iM vf rob 1 en 
iri « Motors is i 
” Htue ite ' 1 
22 liu yrus ) ~! 
‘ ( t. Ter ‘ 1 7 ‘ 
» om * ivr t 
17 6.240) Case | hy 
t& hea) ‘ t “) - 
 ¢ nile 1 Kei 
1.10) Cuban-Am ' r i 
\s Lt.came | rre (Con " ‘ 
ss tim | esatone pf “ 
TH INA) Che Asphalt Wiz i 
1 1) Ciet Asphalt pf leit ie 
at) 1.7) “Goldwyn Tietures. 24 22 
! i200) tGrape-Ola 15 1 
1% 7,710 Cirape-Ola pf 
fo i) Goodyear T & H..41 Ww 
Bs 1M Hereules Lape . 1 
‘ 1mm) Hevder Chen ri i 
LB) tH) Hoek. Val. i's ; rer 
wn 1) biydrauli ‘ 
| 44) Hiverau of ry " 
1 ‘ "iene indian l’ackis i 1 
Ww 2. Inter. Etubl 1 
2, i eH Kay C% 
1% 1 2.7 1 her. 1 1 
32! 1 7 Kirby Larober 1 
MY = 6.200 Libl MeN. & 1 ‘ ' 
333 ‘ 180) Lineoln M Ca A) hy 
2 “ Hie * Leowor bile t “ 1 ‘ 
2 72 ‘ Lima Lawcomotive SS t 
it ‘ 1) Maiboho Mort . ‘ 
wo 17 7) Mereer Motor 23 a 
0 2 SN) Montgomery Ward. 40 s 
il Jn Nat Coal & lee Pa iI 
144, ih) Nat. Fireproof pf i> } 
lw wm Nile Derment 1 1 
7 “aN. Y Shiplnai n i i 
st, 1.14) Orpheum Cireuit ‘ 
ih 11d Pewnte M ‘ i 
’ HM Datehogue- ly ‘1 i" 
¥y : 7) Perfection Tire ! 
s 2) Philip Jone ‘ om 
st 200) Vhilip Jones pf ") ~ 
1 14,000) Pre man T. & K | 
” HO Rainier Motor ‘ j 
12 Ww Pyrene Mf t2 
3 2 4m) *tudio “ 
m4 » win) *Tladio «' pf \ = . 
t t HH? *Republic Rubber i? ‘ 
514 44 WM) Root & Vas 1 1 
2s 17 OO Reiss, Kober s 
61 sit 10) Reiss. Kobert, pf st 
8 t MM) Rockaway Mills s “ 
20% are) 40) Spicer new a ’ 
15 itt WH) Spicer Mf pf 
7 , HMw) Savold Tire 7 
% i 17,100 Submarine De 1 ! 
0 wm lowe tandard Motos mw mm 
Qt 17" 70 Stand. Gas & Elk " i” 
4 Ty 100 Standard Gas pf “) ts 
tit, “ 1,200 Sweets of Amer ‘ 
6x". m 1.14) Swift International 46 ‘ 
@ 2S iW) "Tine sq Aut s 0 2s 
4s , ao * Ten ei brood 41 rT 
mo Est | 15 *Todd Shipyards. .184 17 
1 i 1.4) Thiinkler 1} ms 14) 
32 1 o) Tob. Prod Exp 21 hh 
\ 21.208 T tng Fi 
ba 7 weet S. Distributin , 
C4 a) 1.44) United M i an 
3% ! et Ani tor } =} ' vt 2 
Lh I} iam *t i ~ 1 w 
AL) 27 210 * I nT 
45, ‘ ae ae 2 
As, we SM *f ‘ 1 
a, lw a | ae = ‘ wm 1s 
2% 2% HM) Unit Ai “vt wy 
24% 1) 7.100 Vivaudou 23 i” 
Ty 3 2.700 Wayne Con 1 ; 
70 77 14) Warren Bros wo ta 
7 (i MW) White Rock Water 6 ay 
yw " tow W ia Dray 42 12%, 
100 M4 11) Willys-Ov. Ist pf ny oO 
ba Is 11MM Willy “4 } 
7 t2 1.5) Willys Med. pf 74 72% 
STANTIAL? OL STOWK 
24, 7.40 Anglo-Amet ' 7 0 
tis 140 Ohie Oj if t 
1a 0 N. Y. Transit Is Is 
2m 20 South Pa. Onl ” “ 
ba) Stand. Oi, Cal , i 
SST Stand. OU, N. Y v0 im 
Hine tam? ail, N. J su saz 
’ I ,octum fh al we 
mW Swan & Fooeh 1 UL 











lye 

















1 Sales Hich Low 
ee ev.ds 52-47.90.80 90.30 
St 20 is 7-42 SUS ONS HO 
"40 ! ev. ys 
1es2- O04F 20.0) OOO 
ee ‘ Libbvd ev. 43,8 '.37.07.40 7.41 
NY rm Lil 2d ev. dys 27-42.80.965 SO.40 
a miss l.it t dtja, 128. 2. 22 
eT Lei Lily. 4th 4! SMO) NTEON 
7.16 4001 Vie es, bo-2 N70 TS 
7.150 770 Viet. 43,8, 22-2 V7.0 WT 
Ntbhy anama Ss, coupon, Sty sty 
2 Vanama 3 ' i si 
Total s 
OTHER GOVERNMENT BONDS 
! Anglo-French 5s ts 7 
” Argentine Ss re Tle, 
‘ ave dot in 
su 7 City i leaux ts. SY SY 
<1 l tis stg Au 
i cit ! ris t ' ae 
. i ( f Mars ‘ sty au 
‘ on Te Ny 7 
shia 
' ' f « poets q "ir 
he | “yy : 
ry ‘ s. 126., tly 
‘ I of ¢ sw, Ofebte ¢ 
l ‘ ‘ bet ! 
Lon hep s M 
- Jap. 4 ter. lonn re 
yany ' 2d Ser 7" 
Jay ster u ‘ 



































MISCELLANEOUS OL 
ow Sales High 
r M) Ajax Ci) " 
te 12,70 Allen © 
wmery eal ) 
( * Annabel W ren 
Py) we * Anne ik ‘< 
j »*A Nat 2 
wm * 
11% im it ‘ ! & | 
(KH) **Boston-W ! 
ime i M i <4 
Tim) Phueice n ‘ 
” $Me ¢ b. Syndicate = 
1 71) Circle i 
: (we ¢ > ' ’ 
‘ erald y 
7 i & Ct ‘ 
, no ity 
iy Oo o™ 
! ! ae | 
S00) Fone s I% 1 
‘ Zia sper. OF; & 
“yh r o : 
‘ Wy F — 
: A ee . 
sd weil dé » “ 
th tne Palle ‘ on 
Ly WM) chutfes ‘ - 
17 6.40) Home Onl « I 
2 1) Thee ! 
SS } ‘un Hiwust ‘ rit 
25.2000 bh a) 
. 120) *Pnternat al Pe 4 
4 Tl.iee? *islamd € & FT rl 
» jim kk l 
art 41 
, (nn ‘ ‘ ‘ i 
4.000 Livir t | 
! Wwe la s 1A « 
1 ewe Mant a = 
i Wm) Magna OU} & Tt ‘ 
6 7) *Maracaibo Oil “0 
6 2S00 MacKenzie Of ti 
17 s1dme * Me tt OW Corp.. 214 
. mn Met ! 
" ie) Mex. -lDanues mG 
1m) Mexies Oj 1 
1 1a) Metex Det i 
"”) fe *Midwest Ref rah 
WH) Midwest Texas Oil 
(nmr Morton let 
ow North Amer. Oi j 
0 Ohio Hanger 
m0) Okin. Nat. Cias ie 
j “HH! Omar OU & Gas ily 
1M ‘anhandlh & R. i 
“ “wo nhandl al) 
mm Pennok Oil 7% 
7.400) Phillips x.) % 
S400 *Prod. & Ref 1% 
4 4,100 *Red Rock Oil ! 
yy 1itm! *Riekard Tex Co ! 
y. WK) van Petroleum 4! 
hy HW) Salt Creek Ores 21 
‘ 1240) Savoy Oj 7% 
i4 0 Salt Creek Prod yt 
214) Sapulpa 
70 Sequoyah O. & KR 
" S150 *Skelly Oil 11, 
0.200 * Simon Petrol ih 
1 tie uthern S. Con ty 
i 4) dhe th ! 
1 Sf) Speneer Pet Corp. 22k 
1) *Staunton OW ' 
Th Iperi oi 1s 
‘ Pee es | sto. wi ity 
. ucla & Poo. & ODDS 
‘ i ke ‘ni ' 
12) Thramun ©) 
600 Tex. Ran P&t 1% 
MM) Tropical Oj 2 
1. tan Pexvon OU & Le. 
200) *Trinity Oil h 
OO "tL nited Tex. Let 1% 
1) *Vieean Oi; i! 
» 10 tiverebe " 
i 17.200 Vietoria On 2% 
44) White Eagle © 
‘ 60 White Of 
‘ Whelan Cni) ! 
1H) Woodburn Of 7 
MINING STOCKS 
S7. 700 ib Min 1 
1 ron ican Mines 1! 
pNc0M nite 
ee Silved 1 
S000 i eh Div tpros st 
Ter Lieleh ext. (pros > 4 
mt Ledge 
‘ "| t 
‘ TPE I & Mon 7 
1 1 N ) 
om t t Jeronne 
- ) ‘ 4 
“ine lie ‘ - 
om 4 i hd i 
(Wd Coc tne Cop 1 
t Ww, TO ‘ h i2 
‘ Vir. Silver ! 
wou « Copper Min ay 
ww me tex Silver 45 
1 yim ¢ Ar na 
7 1 » ‘ haperanza -% 
umd Leers ¢ il 
sim Tin teks bhatension 
mo fF Saly te “hivet 
i 100) Mananra Silver le 
et Kure’ a Polls 1% 
1, 15.10) *hureka Croe M. 15, 
} 114) *Porty-nine Mining 1h, 
1 4s) Gadsden Copper 1% 
4 2) * old Zone Divide 33 
. 3140) *Golden Gate 1 
Th 2m **Goldfield Con iy 
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Range, 1920 
High Low Sales High Low 
7 ; Rep. of Cuba 4%s 73% T3% 
wpa Rep. of Cuba 5 Oy 
“7 . » 176 1 .K.of G.B.&l 95% 
OT% " U.K of G.B.@1.5 92% 2% * 
05% SUB 176K U.K of 5. B.&1s ay 
™ Se bi UU. K.ofG. BL&d S75 0S! 
; 0 i U.S. of Mexico Ss , it ~ 
Total sales o led 
STATE BONDS 
wT w 7 Canal ds, 160 95% 95! ot , 
oo ” it vinia def. tis, It 
s & UC tfs (Hs ir) +10) 
Total sales $15,000 
NEW YORK CITY BONDS 
oO <7 1 s. Nov., 14 7x 7s 7s i 
Cu Stig » ds, 157 Sie 8 Sf ™ 
1 ™ s is 1s Ba ty ne 
st pear N7 st NT ‘ 
' “ ’ " wm, 4 TO i. 
. " j a “0 4 wplg 1 
a { rime " mie OT t ) 
1M mm Ww Wasct ‘ 
‘ 4 M 1) Mite «=o 
” - 10 j “4 M535 “ng = OF A 
7 més i Wi 9 u 
7 ’ wo 4 “iT, re z " v7 
' 1) sales {K) 
and total $7,425,100 
Range, 120 
High la Sates Hizh Low Last ¢ Ke 
Pm woe *tGoldfield Liev 7 6 Lp 2 
rl L isin *$Goldfield Merger 2! 
1400 Great Bend } 1 
; » i385 Hecla Mining i”, +, 1/7 
My 7 1,100 Honduras-Amer ig 18 1%} a 
a 120 Iron 1 om "5 Xs 
i wip Hlowe Sound ' 3 ? 
ui aT) lite Jim Bu a | so 24 
2 6 12.700 tJumbo Extension. 11 ) 0 LU 
' 1" 16,100 *Kewan: 4 2 ’ 
i 2.000 Kerr Lake aM 419 nt 
16,400 *?Knox Divide 12 Wo 11 I 
m 7,0 Louisiana Con %~ ‘2 
. 100 La ike se Con » Xe 
2 ! Marsh Mining 18 16 17 l 
P 2 son Valley ; 2% = % 
te MacNam Cres.M Ps i¢ 16 
MacNam. Mining 13 Y & % 
‘ i Mother Lawle Cop o 
7s 7 100 Murray-M. M.,Ltd. 77 76 7 
hy rT) 200 Nipissing Mines 1% 1 10% « 
-. 3 linn) Nixon Nevada In 1 15 
17 2.50%) Ophir Silver " * 
7.100 Prince Con 13 &, 4 7 
! 1100 Ray Hercules ! 1 
he gg Rand Mines, Ltd 37 37 37 t 
IZ 7 iRtex Con fT) s 9 
% wKi thted Warrior Ye i 4s r ) 
% AN 000 Koper Croup M ti ' 
: 13,204) Sil. King of Ariz 16 C 
a 5.000 Silver Dollar Me % 
14 ‘ 17.44 *9Sil. King Divide 7 * 6 I 
uw : Hide *FSilver Pick 21 14 1 
5,3) Std. Silver-Lead p, is 
7 ; 14,700 **Suecess Mining 7 % 7 ’ 
7 1" > Sutherland Divide d $ 4 2 
» 2 3 *Tonepah Belmont 2% 2 3 
Hs ! *Tonopah livide 2y5 2y % 
2 - Tonopah 2% 24a a 
2 2500 *Tonopah Mining 2% 2 ) 
i by, » United Master iy 
” ry *TU. 8. Cont. Min ” 9 I 
a 7 27,44m) Victory Lbivicte o 8! t 
im .7 INS) Wash. G. Quartz 1% 1 
! i 64.4 +West lend 2 i 1 
j 16.200 White Caps bist - 2 
IS 7’ HO White Caps Mir Is 14 16 
Iz 6 12,60) Wilbert Minin 1 u v 
BONDS 
Nut r $55,000 Allied Vack. tis is 77 77 ‘ 
uN uM S70 Am. T. & T. ti ‘ Me * 
Hime | ONS Anslo-Agm. 7 beat, : 100 
1a 16.000 Belgian Goy s "i s + % 
7 7.00 Belcian Go “ “1 J HI4 % 
hw $000) Beth, Steel Ts, “U.P lia) 4 
1 (oo Beth 1 
su 17,000 © HC. SS 2 
lw HO. Gen 10% 
NT 27.000) Gov ‘ “) 
ti Is.OO Ken ‘o 95% 
nly 1(ia) Ligzett & Myers sl 144 
x 23% 30.000 *Russ. Gov. 6%s 31 aU 
Nt! 8,000 *Swiss Gov. 5%s NT St% 
Shy 185, 740,000 Texas Co. 7% nts.. 10% Ww, — te 
a 10,000 West. Elec. 7s MNS iy % 
*Unlisted. +tSells cents per share. 
Standard Oil Stocks 
Mar. 27-—, Mar. 20 
id 
Anglo-American Qil Co., Ltd 24 27 A 
Atlantic Refining Co....... 1,00 15 
Atlantic Refining Co. pf 112! 
Borne-Serymeser Co 475 150 
Buckeye Vipe Line aan {Ys 100 
Chesebrough Mfg. Co. Cons ‘ 225 240 225 
Chesebrough Mfg. Co. Cons. pf. 11m} 108 hint 
Continental Oil Co. bbbeosne 600 620 610 
Crescent Pipe Line Co a 32 34 J 
Cumberland Vipe Line Co.. 140 150 n45 
Kureka Vipe Line Co.. 1338 142 139 
Galena-Signal Oil Co.... rrr SO 85 6 
Galena-Signal Oi] Co. pf., new 4 bh + 
Calena-Signal Oil Co. pf., old.. 100 1 100 
Illinois Dipe Line Co..... ‘ 174 178 
Indiana Vipe Line Co.... os sober 100 102 0% 
International Petroleum Co., Ltd..... 13 44 42 
National Transit Co 3U 
New York Transit Co........ 185 
Northern Pipe Line Co yn 
(wmhio Oi Ce 2 70 
Peun.-Mex. Fuel Co 5 
lrairie Oi & BD GBeccccacecs ) 
lrairie Pipe Line Co.. 200 
Solar Refining Co.. 4:56 
Southern Pipe Line Co 141s 
South Venn. Oil Co......... a) 
Southwest Penna. Pipe Lines... Nt 
Standard Oil Co. of California Hf 
Standard Oil Co. of Indiana Nat 
Standard Oil Co. of Kansas u 
Standard Oi) Co. of Kentucky 4 
Standard Oil Co. of Nebraska 
Standard Oi! Co. of New Jersey > 
Standard Oil Co. of New Jersey pf 113 
Standard Oil Co. of New York 465 
Standard Oil Co. of Ohio 510 
Standard Oil Co. of Ohio pf 108 
Swan & Finch Co... ris 100 0 
ct 2 ie 
ank Ci o. pf 99 wt 100 
Vacuum Ot) Co a 120 420 440 
Washington Oil Co.. 37 42 37 
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Dividends 













STEAM RAILROADS 
Pe- Pay- Books 

Company. Rate. riod. able. Close 
Beech Creck....50c Q Apr. 1 *Mar. 16 
Buff. & Susq...1% Q Mar. 31 Mar. 15 
Can. Pacific... .2%4 Q@ Apr. 1 Mar. 1 
Gc, ©, C. & &. 

L. pf. -1% Q Apr. 20 *Mar. 30 
Gt. Northern. -1% = #@ May 1 *Apr 3 
Joliet & Chi. “1% Q Apr. 5 *Mar. 25 
Kan. C. So. pf... Q Apr. 15 Mar. 31 
Kan. & Mich...1% Q Mar. 31 **Mar. 24 
Lehigh Valley. 4 Q Apr. 3 Mar. 13 
MG withnewen 2% @ Apr. 3 Mar. 13 
M., st. P. & S.S. 

M. com. & pf.3% S Apr. 15 *Mar. 22 
Do leased line.2 S Apr. 1 *Mar. 20 
Manhattan Ry..1% Q Apr. 1 *Mar. 22 
N. Y. Central.. a Q May 1 Apr ] 
ie Bee & W«!1 Apr. 12 Mar. 27 
Nor: Pacific. -1% Q May 1 Mar. 19 
Nort. & W. pf..1 Q May 19 Apr. 30 
P.. B. &L. B..1% Apr. 1 Mar. 15 
P., Ft. W. & C.14% Q Api ] Mar. 10 
Do pf. ........1%% Q Apr. 6 *Mar. 10 
P. & W.V. pf...1% Q Mar. 29 
Reading Co.....$1 Q May 13 *Ay % 
Reading 2d pt. 50c Q Apr. 8& *Mar. 23 
St. L. & S. = 

_ &, ve 

M. p 1 Q Apr 1 Mar. 25 
Southern Pac...14°Q Apr. 1 Feb. 28 
® Ry... M. & 
a. Gs... .2 S Apr 1 *Mar. 15 
Ynion Pacific. 2% Q Apr 1! Mar. 13 
SS SPR mwr S Apr. 1 Mar. 13 
Un. bs J. R 
i ceca 45 Q Apr. 10 Mar. 20 
ry i S.$1.25 — Apr. 1 Mar. 15 
Wis casives pf.2 S Apr. 1 *Mar. 22 
STREET RAILWAYS 
Ashe. P. & L.pf.1% Q Apr 1 Mar. 18 
Bangor Ry. & 

i ae -1% Q Apr 1 Mar. 20 
Boston Elev....1% Q Ap! i Mar. 18 
Brazillan T., 
eS ae Ap! ] Mar. 15 
Caro. P. & L.pf.1% Apr 1 Mar. 10 
Chi. City Ry . Mar. 31 Mar. 25 
Cc. & Ham. Tr..1 Ap! l Mar. 20 
Sara Apr l Mar. 20 
Cin. Street Ry Api l Mar. 16 
Conestoga Tr... Mar. 31 *Mar. 20 
Dugq. Light pf.. May 1 Apr 1 
Dul.-Sup. T. pf. Apr 1 Mar. 15 
€. Texas Elec.. Apr. 1 *Mar. 17 
Elmira W.,L. & 

R. R. Ist pf..1% Q Mar. 31 *Mar. 15 
Do 2d pf.. 4% Q Mar. 31 *Mar. 15 
frank. & South 

(Phila.) $4.50 Q Apr. 1 *Mar. 1 
fll. Trac. pf. 1% Q Apr. 1. Mar. 15 
Iowa R. & L.pf.1% Q Mar.31 Mar. 20 
Lancaster Rwy 

Ph. pee Ceewes 2 - Mar. 31 *Mar. 31 
CS!) ee 1% Q Mar. 31 *Mar. 25 
Manila El. R.R 

are 1A Q Apr *Mar. 10 
Mon. V. Tr.pf.3744c Q Apr 7 *Mar. 31 
Nor. Ohio Tr. & 

OS Pre 1% Q Api i Mar. 10 
Pac. G. & E....1% Q Apr. 15 *Mar. 31 
Philadelphia C 0. _ sc Q Apr. 30 Apr 1 
Do 6% pf.. 50 Q May 1 Ap! 1 
Phil. & W. pf fain Q Apr. 15 Mar. 31 
P. Rico Rys. pf.1% Q Apr 1 Mar. 15 
Pub. S., N. J...1 Mar. 31 Mar. 26 
De pm. ........2 @Q Mar.31 Mar. 26 
Rep. R. & L.pf.1% Q Avr. 15 Mar. 31 
Ridue Av., Phil.$3. Q Apr. 1 Mar. 15 

3a° Sts., 

“oonila. PEE $3 Q Apr 1 *Mar. 1 
Spefd. & X. pf.1% Q Mar. 31 *Mar. 1 
Twin City R. T. 14, Q Apr. 1 Mar. 15 
ou. L. & Rys.pt. 114 Q Apr. 1. Mar. 15 
Un. Gas & El ly Mar. 31 Mar. 25 
Wash.. B. & A.50c Q Apr. 1. Mar. 20 
DE. scsscocsdee @ Ape. 1 Mar. 20 
W. India Elec..14 Q Apr 1 Mar. 23 
Ww. P. Pr. pf...14% Q@ May. 1 Apr. 20 
W. Penn. Tr. & 
se eS ae 1% Q May 15 May 1 
Yadkin Riv. pf.1% Q Apr. 1 far. 18 
Youngstown & 

Ohio River pf.14% Q Mar. 31 *Mar. 1 

BANK STOCKS 
Atlantic Nat. Q Apr. 1 Mar. 27 
Atlantic N: at... 4 Ex. Apr 1 Mar. 27 
Chase Nat.... Q Apr. 1 *Mar. 23 
Chat. & Phe. Q Apr 1 Mar. 20 
Sitizens Nat... Q Api 1 Mar. 25 
coal & I. Nat..3 Q Apr. 1 *Mar. 10 
Colonial Bank. Q Mar. 31 *Mar. 20 
Fifth Avenue Q Apr 1 *Mar. 31 
Fifth Nat. Q Apr 1 *Mar. 31 
paret Neat...... Q Apr 1 *Mar. 31 
First Nat., Bkn.24% Q Apr. 1 Mar. 26 
first Security..5 Q Apr. 1 *Mar. 31 
zarfield Nat....3 Q Mar. 31 Mar. 25 
Gotham Nat....3 Q Apr 1 Mar. 31 
Greenwich an Q Apr 1 Mar. 20 
fanover Nat...8 Q Apr 1 Mar. 20 
Irving Nat.....3 Q Apr: 1 Mar. 26 
Liberty Nat....44% Q Apr 1 *Mar. 26 
Manhattan Co..33 Q Apr 1 *Mar. 27 
Mechan., Bkn..2 Q Apr 1 *Mar. 20 
Mech. & M. N..5 Q Apr 1 Mar. 20 
Metropolitan ..24% Q Apr 1 *Mar. 19 
Mutual re Q Apr 1 *Mar. 25 
Wassau Nat. 3 Q Apr 1 *Mar. 29 
N. Netherland..4 Apr. 1 Mar. 21 
W. Netherland..1. Ex. Apr 1 Mar. 21 
W. Y., N.B.A...5. Q Apr. 1. Mar. 2? 
N. Y. "Nat. Irv..2 Q Apr. 1 Mar. 26 
Park National..6 Q Apr 1 Mar. 22 
Produce Exch. .5 Q Apr 1 Mar. 20 
Seaboard Nat..3 Q Apr 1 Mar. 24 
Second Nat....3 Q Apr 1 *Mar. 31 
Second Nat....3 ex. Apr 1 *Mar. 31 
U.S.(Bk.of the).24% Q Apr. 1 Mar. 27 
Wash. Heights.3 Q Apr 1 *Mar. 31 
TRUST COMPANIES 
Bankers oD Q Apr. 1 *Mar. 20 
Brooklyn ......5 Q Apr 1 Mar. 22 
Central Union..5% Q Apr 1 *Mar. 20 
Columbia r) Q Mar. 31 *Mar. 22 
Empire 3 Q Mar. 30 *Mar. 20 
Equitable A Q Mar. 3 Mar. 26 
Fidelity wooed @ Bar. $1 Mar. 24 
Franklin, Bkn..3 Q Mar. 31 *Mar. 30 
Hudson .. ..2% Q Mar. 31 Mar. 24 
Lawyers Title. 1% Q Apr. 1 *Mar. 13 
Mfrs., Bklyn....3 Q Apr 1 *Mar. 20 
Metropolitan 4 Q Mar. 31 Mar. 20 

ew York......8 Q Mar. 31 Mar. 20 
People's, B’k'n.4 Q Mar. 31 *Mar. 30 
Title G. & Tr...5 Q Mar. 31 Mar. 23 
Vv. S. Mtg. & T.6 Q Apr 1 *Mar. 27 
INDUSTRIAL AND MISCELLANEOUS 
Abit. Pr. & P. Apr. 15 ApI 3 
Abit. P. & P. pf. i Q Apr. 1. Mar. 20 
Acadia Mills...$2 Q Apr 1 Mar. 19 
Acadia Mills....82 Sp. Apr 1 Mar. 19 
Ad. Rumely pf.1% Q Apr. 1 Mar. 15 
Ad.Candy M.pf.2 Q Apr 1 Mar. 25 
Aedlian Co. pvf..1% Q Mar. 31 Mar. 20 
Aeolian - Weber 
P. & P. pf....1% Q Mar. 31 Mar. ?0 
Ahmeek Min...50c¢ Q Mar. 31 Mar. 18 
Air Reduction..£1 Q Apr. 15. Mar. 31 
Alasrka Packers.2 Q Apr. 22 


Alaska Packers.2 Ex. Apr. 22 
Afaska Packers.{20 Ex. Apr. 22 


Declared and Awaiting Payment 


Pe- Pay- 

Company. Rate. riod. abl 
Allis-Chal. “we 1% Q Api 
Alv. M. & M. 08 — Api 
Am. Bank oe Tse Q May 
Am, Chicle.....1 Q May 
Am, ice... on Q Apr 

Do pf. . -l14% Q Apr 
Amal Leather. $1 Q Apr. 
a arr $1.75 Q Apr 
Am. Multi. pf..1% Q Apr 
Amal. Oil......1% Apr 
Am. Ag. C hem. By Q Apr 
Do pf ~+-061% Q Apr 
Am. Beet Sug..2 Q Apr 
Do pf ...$1.50 Q Apr 
Am. Bosch Mag.2% Q Apr 
Am. Brake Shoe 

Mm TR. dicces 1% Q Mar 
BO Wh essence @ Mar 
Am. & Brit. Mf.1% Q Apr 
Am. Can pf....1% Q Apr 
Am. Car & Fy..3 Apr 
Do pf : -1% Q Apr 
Am. ¢ “hie le pf. -1% Q Apr 
Am, Cigar pf...1% Q Apr 
Am. Cyan. pf..14% Q Api 
Am. Ex. Sec., 

2 mw eee Apr 
Am. Express. .$1.50 Q Apr 
Am. Haw. S. S.$2 Q Apr 
Am. Hide & L 

pf ~ 1% Apr 
Am. ze © as a Q Apr 
Am. Gas & El. % Q Apr 

De pt. .. 2 Q Ma 
Am. Int ‘com 

& pf ..-1% Q Mar 
A. La.F. F. E..2% Q May 

Do pf -1% Q Apr 
Am. Linseed ‘pf. 1: oY Q Apr 
Am. Locomo.. ie? Mar 
BO PE. .ccccscde @ Mar 
Am. Mfg. ... 14% Q Mar 
Am. MES...... 5 Ex. Mar 
Do pf coovcskan @& Mar 
Am. Piano. 1% Q Apr 
Am. Piano » Stk Apr 
Do pf ; 1, ¢ Apr 
4m. P. & L pf 144 Q Apr 
Am. Pub. S. pf.1% Q Api 
Am. Radiator. .3 Q Mar 
Am. Radiator..4 Ex. Mar 
Am. Seed Mch..14% Q Apr 
Do pf. 1% Q Apr 
Am Shipbldg. . 1% Q May 
Am. Shipbldg...2% Ex. May 
Am. Ship. pf 1% @ May 
Am. Sm. pf., A.1% Q Apr 
Do pf., B......4% @Q Apr 
4m. Snuff......3 Q Apr 
Do pf re iM Q Apr 
Am. Steel Fds..75c Q Apr 
CS ae -1% Q Mar 
Am. Stores.....$1 Apr 
Am. Stores Ist 

& 2d pf........1% Q Apr 
Am. Sugar 1% Q Apr 
Am. Sugar...... % Ex. Apr 

Do pf iossecn a Ae 
Am. Surety...$1.25 Q Mar 
Am. Tel. & Tel au Q Apr 
Am. Tob. Co.pf.14 Q Apr 
Am. Typefdrs..1 Q Apr 
DO GE. occcccscee @ Apt 
Am. Whole. pf.1% Q Apr 
4m. Woolen....1% Q Apr 
Do pf ..---1% Q Apr 
A. W. G. Mach3 Apt 
oe ore 1% Q Apr 
A. Z.,L S.pf.$1.50 Q May 
Amcs- Hol ien- 

McCready pf..1% Q Apr 
Anac. Copper...$1 Q May 
Ariz. Silver M..3c M Apr 
Astoria Mah.pf 2 Q Apr 
Ark. N. Gas pf.7 Ace Apr 

Do pf .t Ace May 
Arlington Mills 2 Q Apr 
Arlington Mills.2 Ex. Apr 
Armour & Co.pf.1% Q Apr 
Asbes. C. of C.14% Q Apr 
Do pf. me 1% Q Apr 
Assoc. Oil.. at 50 Q Apr 
Assoc. D. G... May 
Do Ist pf.. 1%, Q June 
Do 2d pf......1% Q June 
Atlantic Coast.2% Q Mar 
Au. Sugar pf..1% Q Apr 
Atl. Sugar pf..1% Acc Apr 
Avery Co. pf 1% Q Apr 
A..G.& W.I.pf.$1.25 Q Apr 
Autosales pf....1% Q Mar 
Bait. Tube pf..1% Q Apr 
3arn. Leath. pf. 1% Q Apr 
Barn. B. & Sp 

Ist & 2a pf....1% Q May 
Barrett Co.....$2 Ap! 

Do pf eer ee ae 
Beatrice Crmy.4 Q Apr 
Do pf. ---1% Q Apr 
Bel. Tel Can. .2 Q Apr 
Bill. & Spenc.$1.25 Q Apr 
Beth. Steel, A 
ana BB .... AK ‘us Q Apr 
Do 8% pf.. ~ Q Api 
Do 7% pf.. "1, Q Apr 
Bel.-Paul-C ‘pf. Apr 
Booth Fish. pf im “er Apr 
Bran.-Hen. pf.. Q Apr 
Brier Hill Steel ot @ Apr 
* Do pf * 1% Q Ap 
Brit.-Am. Tob...6 Int Mar 
Br.-B.-Coll. pf..1% Q Apr 
Bucyrus pf. ....1% Q Apr 
Bucyrus pf ..-1 Ace Apr 
Cal. Petrol. pf..1% Q Apr 
Cambria Iron...$1 S Apr 
Can. Bread pf..1% Q Apr 
Can.Car & F.pf.1% Q Apr 
Can. Cement 1% Q Ap 
Can. Il. & F. pf.2 Apr 
Can. Cottons...1% Q Apr 

Do pf ‘ 14% Q Apr 
‘an.-Conn. Cot. 

Mills pf mn Apr 
Can. Crock.-W.1% Q Mar 
Can. Gen. Elec.2 Q Apr 
Can. Gen. Elec.2 Ex. Apr 

Do pf 3% S Apr 
‘an. Tocomo...2 Q Apr 
Do p or 1% Q Apr 
Cat ada Salt pf.2 Q Apr 
Cal. & Ariz. pf.1% Q Apr 
( an C. Rub. pf.1% Q Mar 
Can. Cr.-Wh.pf.1% Q° Mar 
Can. Wool. pf..1% Q Apr 
Carb. St. Ist pf.4 S Mar 
Do 24. gf...6..8 A July 
Carbo-Hyd. pf.8%c Q Mar 
Case (J. 1.) pf..14% Q Apr 
Cass & Daley 
Shoe pf ....1% Q Apr 
Castle Kid pf. .2 Q Apr 
Celluloid Co....2 Q Mar 
CeHuloid Co....2 Ex. Mar 
Cent. Ag. Sug.. 
new scostuecse, Age 
Cen.B. & Mg.pf.1% Q Mar 
Cen, Coal & C..1% Q Apr 
a er 1% Q Apr 
Cent. Leather:.1% Q May 
Cen. Leath. pf.1% Q Apr. 
Cen. Petrol. pf 2% Apr 
Cent. St. El. pf.14% Q Apr 
Certain-teed P. ; 

Ist & 2d pf....1% Q Apr 


Cheseb. Mfg...3 Q 


Mar 


Books 
Close. 
15 Mar. 31 
1 Mar. $1 
15 May 1 
] Apr. 20 
24 Apr. 9 
24 Apr. 9 
l Mar. 20 
1 Mar. 20 
1 Mar. 20 
15 *Mar. 26 
15 Mar. 22 
15 Mar. 22 
30 Apr. 10 
1 Mar. 13 
1 Mar. 15 
31 Mar. 19 
31 Mar. 19 
I Mar. 20 
1 *Mar. 17 
1 Mar. 15 
1 Mar. 15 
1 Mar. 20 
1 Mar. 15 
1 Mar. 22 
1 Mar. 20 
1 Feb. 2) 
1 Mar. 22 
1 Mar. s. 
25 Apr. 10 
1 Mar. 18 
1 Apr. 17 
31 Mar. 16 
I *May 3 
1 *Mar. 22 
1 Mar. 15 
31 Mar. 12 
31 Mar. 12 
3 Mar. 15 
31 Mar. 15 
31 Mar. 15 
1 Mar. 24 
1 Mar. 24 
j Mar. 24 
1 Mar. 22 
1 Mar. 15 
31 Mar. 22 
31 Mar. 22 
15 Mar. 31 
15 Mar. 31 
1 *Apr. 15 
1 *Apr. 15 
1 Apr. 15 
1 Mar. 12 
1 Mar. 12 
1 Mar. 12 
1 Mar. 12 
1h Apr 1 
31 Mar. 15 
1 Mar. 20 
1 Mar. 20 
2 Mar ] 
2 Mar. 1 
2 Mar. 1 
31 *Mar. 20 
15 Mar. 19 
1 Feb. 14 
15 Apr. 10 
1h Apr. lu 
1 Mar. 15 
15 Mar. 18 
15 Mar. 18 
1 Mar. 12 
1 Mar. 12 
1 Apr. 15 
1 Mar. 19 
24 Apr. 17 
15 Apr 1 
1 *Mar. 20 
25 Apr. 15 
25 May 15 
1 *Mar. 16 
1 Mar. 16 
1 Mar. 15 
15 Apr 1 
15 Apr 1 
15 Mar. 26 
1 Apr 3 
1 May & 
1 May 8 
31 Mar. 20 
1 Mar. 19 
1 Mar. 19 
1 Mar. 22 
1 Mar. 11 
31 Mar. 15 
] Mar. 20 
i Mar. 25 
1 Apr. 26 
1 Mar. 15 
1D Mar. 22 
1 Mar. 20 
1 Mar. 20 
15 Mar. 31 
1 Mar. 28 
1 *Mar. 16 
1 *Mar. 16 
1 *Mar. 16 
1 *Mar. 6 
1 Mar. 13 
1 Mar 1 
1 Mar. 20 
] Mar. 20 
31 . 
1 Mar. 20 
1 Mar. 20 
1 Mar. 20 
1 Mar. 15 
1 Mar. 15 
] Mar. 17 
10 Mar. 26 
16 Mar. 31 
1 Mar. 31 
5 Mar. 25 
5 Mar. 25 
1 Mar. 20 
31 
1 Mar. 13 
1 Mar. 13 
1 Mar. 13 
1 Mar. 20 
1 Mar. 20 
1 Mar. 20 
1 Mar. 15 
31 Mar. 24 
31 Mar. 20 
1 Mar. 29 
30 Mar. 26 
30 «6July 24% 
31 Mar. 20 
1 Mar. 15 
1 Mar. 15 
1 Mar. 20 
31 Mar. 9 
31 Mar. 9 
1 Mar. 25 
31 Mar. 15 
15 Mar. 31 
15 Mar. 31 
1 Api 9 
1 Mar. 10 
1 Mar. 10 
1 Mar. 10 
1 Mar. 19 
31 Mar. 10 











’e- Pay- 

Company. Rate. Rao able. 
Cheseb. Mfg...50c Ex. Mar. 31 

rr 3% Q Mar. 31 
Chicago Tel. Mar. 31 
Chino Copper .37i4c Q Mar. 31 
Cities Service... %M Apr. 1 
Cities Service...1% Stk Apr. 1 
BRO OE, csccccse ee eee. 1 

i 2 ere % M Apr. 1 
Cit. S., Bk. S.50.25 M Apr. 1 
Cit. Gas, Ind..$1. 25 Q Mar. 29 
Cluett-Pea. pf. $1. 75 Q Apr. 1 
Chi. Ry. Equip.2 Q Mar. 31 
Cin, & Sub. Bell 

eer Q Apr. 1 
Cities Service... 4M May 1 
Cities Service..14 Stk. May 1 

BPO WE. icncaces Se a eee 1 

Do pf., B..... % M May 1 
City Invest. pf..14 Q Apr. 1 
Cl. & Akron B..1% Q Mar. 31 
Cleve. Automat 

Mach SP 1% Q Apr. 1 
Cley. Wors. Mls.2 Q Mar. 30 
Chi. Pn. Tool. Apr. 26 
Cin. Gas & = ‘1% Q Apr J 
Citizens G. & 

(Terre Saute} 3 Mar. 29 
Do pf. . ...1% Q Apr 1 
Clev.-Akr. Bag.°0 Stk Apr. 3 
Cleve Auto pf..2 Q Apr. 1 
Coca-Cola . -$1 — Apr. 2 
Colum Graph.. 25c Q Apr. 1 
Colum. Graph. E 20 Stk Apr. 1 
Com.-Tab.-Rec..1 Q Apr. 10 
Com'w'th Fin..1 — Apr. 15 

Do pf : -1% Q Apr. 15 
Con. Cigar pf. 1% — Apr. 15 
Cons. El. &.P 

(N.O.) pf.....34% @Q Mar. 31 
Con. Textile....75¢ Q Apr. 15 
Con. Pr.(Mich.) 

pf. ctocsvcecdam we ee, 2 
Cont ran......14% Q Apr. 1 

Do - cocecce Se mae. 2 
Con. Inst. C. M.50e Q Mar. 30 
Con. Gas, E. L. 

SF... Beets ..cn Q Apr 1 
Cont. Candy 25c Q Apr. 20 
Copper tangs, 

Be soonest Se ape... 1 
Cont. Motor pf.1% Q Apr. 15 
Crm’y Package.1% Q Apr. 10 
Ce re 144, Q Apr. 10 
Corn Prod. Ref.1 @ Apr. 20 
Corn Products... 4% Ex. Apr. 20 
0° OE. .aaccasske @ Agr. 
Cos. & Co. (no 

| s ee §244c — May i 
Cos. & Co. (85 

par) te 1: May 1 
Cramp & ss. §S 

& E. Bide 1% Q Apr. 14 
Cro. & Thirlow 

s. § z Q Mar. 31 
Crue ible. ste ‘ el 3 Q Apr. 30 
Crucible Steel..50 Stk Apr. 30 
Cub.-Am. Sug..2% Q Apr 1 

co ee 1% Q Apr 1 
Cub.-Can. Sug 

pf Sin 2 Q Apr. 15 
Cudahy Pack...1% Q Apr. 5 
Davis-Daly Cop 25¢ — Mar. 30 
Dayton Pwr. & 

7 ere | a a 1 
Dea Truc k pf.1% Q Apr. 10 
Delion T.& R.pf2 Q Apr. 1 
Det.-Cle Stm. 

re $1 — Apr. 1 
Diam. Match...2 Q June 15 
Dictog. Pr. pf..2 « Apr. 15 
Dodge Mfg....$1.50 Q Apr. 1 
Dodge Mfg.....$1 Ex. Apr. 1 

Do pf .$1.75 Q Apr. 1 
Dome Mines .20c Q Apr. 20 
Dom. Can. pf..1% Q Apr. 1 
Dom. Coal pf...1% Q May 1 
Dom. Glass. 1 Q Apr. 1 
DO PE. 2ccccssd @& Ape. 1 
Dom. I. & S.pf.1% Q Apr. 1 
Dem. OF .......400 M Apr. 1 
Dominion Steel.14% Q Apr. 1 
Dom. Steel pf..1% Q Apr 1 
Dom. Steel pf..14% @Q May 1 
Dorm. Text. pf...1% Q Apr. 15 
Dom. Textile...2 Q Apr 1 
Draper Corp... - Q Apr. 1 
Driver-Harris.. Q Apr. 1 
Do pf : 1% Q Apr. 1 
Dul. Ed. El. pf.1% Q Apr. 1 
Dunham (J. H.) 

ist pr. . 1% Q Apr. 1 
Do 2d pf .....1% Q Apr. 1 
Du P. de N.deb.1%& Q Apr. 26 
Du P. de N. P.1% Q May 1 

Do pf. . 1% Q May 1 
Durham Hos'y 

! ) peer Q Apr. 1 
Eastern Steel..%2% Q Apr. 15 
Eastern Mfg n0c Q Apr. 1 
E Coast Fish..1 Q Apr 1 
> are .1% Q Apr. 1 
E C. Fish P pf. 1% Q Apr. 1 
Eastman Kodak.2%, Q Apr 1 
Eastman Kodak 714 Ex. Apr. 1 

OY eer, 1% a Apr. 1 
Ed. Elec... Lan..3 Q Mar. 31 
Eim. & Jones..50¢ Q Apr 1 
Do pf 1% Q Apr 1 
Eise slater (Otto) 

& Bros. pf....1% Q Apr. 1 
Eller Corp Te Q Apr. 15 
Elec. Securities.2 Q Apr 1 
Doe pf. . ..1% Q May 1 
Elec. St. Batt’y 

com. & pf.....2% Q Apr. 1 
El. Weld of A.10 ae 
El. Weld. of A.25 Stk. . 

Do pf ada a “6 _ 

El. Weld Zost.6 
El. Weld., Bost.50 Stk 

Do pf ‘ 3% — 
Elyria Iron & 

Steel pf. 1% Q Apr. 1 
End.-Johnson. $1.25 @ Apr. 1} 
Do pf. can Q Apr 1 
Ever.-Heaney Q Apr. 10 
Pt 4. Co. pf... Q Apr. 1 
Fbks.-Morse.. Q Mar. 30 
Farrell (W 

Son pf. . ..1% Q Apr. 1 
Fed, Mot. Trk..30c M Apr } 
Federal Oil.....3 Stk May 15 
Firestone T. & 

R. 6% pf......1%4 Q Apr. 15 
Fisk Rubber Tc Q Apr. 1 
Fisk Rubber.... % Q Apr. 1 

Do 2d pf......1% Q June 15 
Fry Rubber pf.2 Go Apr. 1} 
Galena Sig. Ol, 

old and new..2 Q Mar. 31 
G. A. Tank C.$1.50 Q Apr 1 

Do Ist & 2d pf.1% Q Apr. 1 
Gen. Baking pf 1% G-Asr. 1 
Gen. Baking pf. % Acc Apr. 1 
Gen. Chem. pf..1% Q Apr. 1 
Gen. .Chemical..20 Stk May 1 
Gen. Cig. deb.pf.1% Q Apr. 1 
Gen. Electric...€2 Q Apr. 15 
Gen. Motors.old.2%4 Q May 1 
Gen. Motors.new. %4 Stk May 1 
Do new com..23¢c Q May 1 
Do new ..... 1-40 Stk May 1 
SS aaa 1% Q°May 1 
Do 6% deb. 1% Q May 1 
Do 7% deb..... 1% Q May 1 


~t OO CN CHCA CA CA ND 


2 he ah ph pe fl hf et IND 


ifr 


























300ks 
Close. 
Mar. 20 
*Mar. 22 
Mar. 19 
Mar. 31 
Mar. 15 
Mar. 20 
May 5 
Mar. 20 
Mar. 20 
Mar. 15 
Mar. 15 
Mar. 29 
*Mar. 17 
Mar. 15 
Mar. 15 
Apr. 10 
Mar. 17 
Mar. 22 
Mar. 16 
Mar. 20 
Mar. 15 
*Mar. 26 
Mar. 25 
Mar. 13 
Mar. 13 
Mar. 22 
Mar. 20 
Mar. 25 
Mar. 25 
Mar. 25 
Mar. 31 
Mar. 31 
Apr. 15 
*Mar. 18 
Mar. 27 
Mar. 27 
Mar. 31 
Mar 22 
Ap: 15 
Ma:’. 20 
Api 3 
Apr 3 
Ma 30 
Mar. 20 
Mar. 20 
Mar. 21 
Mar. 21 
Apr. 24 
Mar. 20 
ApIl 9 
Mar. 20 
Mar. 20 
Mar. 20 
Mar. 20 
*Ma 31 
Mar. 20 
Mar. 26 
*Mar. 15 
Mar. 22 
*Mar. 25 
*Mar. 15 
Feb. 24 
Mar. 29 
Mar. 29 
*Ma 1 
*Mar. 25 
Mar. 15 
Mar. 20 
Mar. 20 
Apr. 20 
Mar. 20 
*Mar. 20 
Mar. 20 
Mar. 1 
Mar. 15 
Apr. 20 
Mar. 20 
“Mar. 16 
*Mar. 16 
Mar. 12 
*Mar. 20 
Mar. 23 
Mar. 24 
Mar. 20 
Mar. 20 
Mar. 18 
Mar. 20 
*Mar. 14 
*Apr. 15 
Feb. 28 
Mar. 10 
Mar. 15 
Mar. 15 
Mar. 4 
*Mar. 4 
*Mar. 6 
*Mar. 22 
Mar. 31 
Mar. 31 
Mar 23 
Mar. 2? 
Mar. 23 
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RLAL 


Peerless T. & M.1% 





Transac 
BALTIMORE 


rocks 





a 





PITTSBURGH 


rocks 


= 





Dividends 


Rooks 
o abi Close 
Q M5 l la 
i Ma 1 *Mar ; 
Q Apr l Mar. 15 
Q Apr. 15 *Mar. 31 
Q Mar 0 Feb v 
ox. Mar. 30 Feb. 15 
Stk. Mar 0 Feb. 5 
Apr. 15 *Apr & 


Mar. 31 Mar. 11 
YQ spr. 15 Mar. $1 
Q Mar. 31 Mar. 12 
Mar. 31 Mar. 25 
Apr. 15 *Apr 1 
\pr. 1 “Mar. 31 
Apr | *Mar. 15 
Apr 2 Mar. 8 
Apr 1 *Mar. 19 
\pr l Mar. wf 
\5 Mat { 


Ap 15 Mar. 22 
Ay > Ma 
j v Ma 
\p ! Ma 
Apr Mar. 1 
i | *Ma Jt 
Apr 1 Mar. 18 
Apr. 15 *Matr ! 
\ > *Mar ; 


Apr l Mar. 25 
Apr l Mar. 22 
Apr. 10 \pr 
Apr 1 Mar. 31 


¥: ) *Mar. 31 
Api I Mar 

Mar. 3! Feb. 28 
Mar. 31 Feb. 28 
Apr ! Mar. 19 
Apr 1 Mar ) 


M l Mar. 18 
AN ! Mar. 20 
Apr. 1% far. 31 
Apr. 15 Mar. 31 
Apr 1 Mar. 20 
Apr 1 Mar. 22 
Apr 1 Mar. 22 
Apr. 10 Mar. 13 
Apr. 10 Mar. 13 
Apr 1 Mar. 13 
Apr. 1 *Mar. 15 
May 15 *Apr. 15 
Apr. 30 Apr. 15 


Apr | Mar. 20 
Apr l Mar. 1% 
\pr. 20 Apr. 10 


Apr 1 Mar. 22 
Apr 1 *Mar. 1 
Apr 1 *Mar. 1 
Mar. 31 *Mar. 20 
May 15 May 5 
Apr 1 Mar. 1? 
\pl I> *Ma ‘1 


Apr 3 Mar. 2° 


Net 

ch Low Last Ch'ee 

hin rie 17 + o 
“ aT) “ 
“oom "10 





" ) " ‘, | 
, | 
’ a 5 | 
2: | 
xv Dh 
‘ oo on "| 
4 N%& x MM 
4 iy % % } 
S MD 
#2 “4 ‘ 
s x i 
110g ’ V% 4+ y 
6 1\ m+ ihm | 
‘ | 
7% 7 %& 
1 + 
a wg wing % | 
is s ! | 
4) TD ) 1 
xo Nike xt A 
1 , 
23% 24 
My aS ! 
‘ 11 11 ™% 
’ i” 
sti SH 
ol il 
77! 77 
i 77 1 
SS ON 
, s Se + 1% 
Nha 77% 77% 4 
4 oN thy 
ly Nh, % 
o4 4 | 
H iT) | 
‘ ‘ | 
um 
ti 
j kk 





Net 
eh Low Laat Ch'ge 
6 + 
! I 
we 123 + 
“ ™ 
( 1 1% 
"0 my 4 ~ 
7 " + 1% 
4 ~ -4 | 
‘a ; % y | 
, ‘ ' | 
\% 0% ” 2 | 
118 11S 
it, ) 
hh 14 
1 1 
‘ ‘ i 
ot st “ 
hy vy % | 
S s s \& 
: ! i Mh 
1 + 1 
‘ 4 “ | 
itt, 9%, " 
7 7 | 
IS Is | 
. 45% ‘ Ms 
41g 
om = 1% 
un 7 LL 
ON 1 iL | 
ltt 1titi + 1 
is 15 
2%, 2% 2% Mw 


4 
0 
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Declared and Awaiting eee a lalpaene 


vompan) 
Pet 
& 


C. » 
Pierce 
ck 
itts 
Do 





QUAAKFI 


Rep 


Do 


Rep \ 
Reynolds 


»b 


“at 
Stand 


tions on Out-of-Town 
MONTREAL 


STOCKS 


Sion 
LL 
wm oi 


PHILADELPHIA 





$1.000 


OOo 


7,000 
1mm 
000 


Ow) 
mM 
PLU 
nw 


2.000 


1a 


um 


an 


1,000 
tne 
+000 
2.000 
221K) 
000 
ooo 
3.000 


2d “I 
Pierce-Arrow M 


LOL 


= 


LLOLLEL 


pf 


Car 


£ 


& 


& &é 


» pr 
rdan 
~ 


P 
Do pf 
Vv 
Oil, 
Oil 
ol 


Oi 




















*Mar 


7 
‘my 
wu) 
Mil 
1H)! 
100 
100* 
res! 





stearns 





“*hompson(J 


wW ale 


Prod. pf 
‘orrington (Co 
Torrington Co..25¢ Ex 


Tonopah Ext...fc Q 
Transue 


umbull Steellt, Q 
imbull Steel.1 Ex 


f 
Ist 








» Obcitwie 
iw o. St 


>» Pentan'’- 





Company Rate. Pn 
Standard Screw.6 Q 


Car pf.2 QQ 


Text. Prod..2 Q 


A & B.1% Q 
(F.B.).51 Q 
my 


Products .3 YQ 
Steel & Tube pf..1% 
Stevens-Duryea.ly Q 


Mf. & E.1 Q 
Mf. & E.1 Ex 
1% 


i-5 sh. Stk A 
Suilivan Mach..14% @Q 
Sullivan Mach..1 Ex 
Superior Steel..144 Q 


‘o 2 


. 








Ms. pf.3% 
-Wms. .$1.25 Q 


my Q 
Tob l Q 
my 
nderwood Com 
pf 1% Q 
Typew 2 


Nat. Gas..24% Q 
St. Yds., 
Omaha ly Q 


Board pf.1% Q 


& C..$1.25 Q 


Stores..10 Stk 


Drug. ...2 Q 
Ist pf.XTi4c Q 


Dyewood 1% Q 


pf......1% Q 


Fruit 3 Q 
& 


E. Eng.20 


Gas Imp..2 
Shoe Mach.50c Q 


374g Q 


Bob. & S 4 Q 


Q 


Food Prod ing Q 
Gypsum l Q 
1% 


1% Q 
ind. Ai peIN & 


Play.Card.3 Q 
Company Rate. riod 
Print. & L 
my Q 
pf 4 Ace 
Steel 1% Q 


Abitinl . , 
Ames H. pf Lins 
Asbestos 
Asbestos pf 


Atlantic Sugar ‘1 


Atlansie S. pf.1Z5 


79 Bank of Com.195 


th of Mont, .216 


It. of Nova S.270 


tell Yel.. i 
C.rm&e& Pow 

wb. T., LL. & PL 
HO) Dronrspton N23 
1.425 ( & F. ¢ is 
‘ & FL pf.les 


F tem. pf 
an. Cottons. 





an Cot pl be 
an. ¢verters 70 
an. |. drs iti 
an. (3. Elec, 10% 
an. Soship wt. 7 
um. S. 1 f. & 


Det, OU. Ry itt 

2S) Dbom ridge. 105 

M4) Doom. Canners titilg 
loom. Coal pf. 0 





hon 


4) Prom. trom pf. ie 
2.010 Dom. S. Corp. Tait, 
; 


mu Textile 
om. T I 
) bHilleres il 
Tu Molt. lent “ NO 
fH. Smith P.M. SO 
1» f Tiny 


Lanll ¢ Co SS 
Macitald ¢ 7 
Mercnat 
1) Mols» 
Mont 
M. Cotte 
Mont. 1% 
M. ‘Tran 
Ia 
1) Nationale 
+ Obeil vie 


rice Pre an 
? Paper 1) 
» RD HAT pa 





ads OF at. O08 
i Rank... 20 
Shaw un 1 


te mr 
' 1 “ ; 
i. p “ 
Tob 

Viavek .. 1 

11) Wey ¢ Pos 
Vowls M. pf. si 
BONDS 
Asbestos Os 78% 

AM) Bell. ‘Tel Os mw 


SN tet feed ttt 


enti 




















Pe- Pay- Books 
U.S. Truck. pf.$1.67 Apr 1 Mar. 2v 
U Ss Worsted 
ist pf 1% Q Apr. 15 Apr 7 
U. Theatre Eq 
pf 1% Q Mar.31 Mar 14 
U.S.S..R. & M.$1.50 Q Apr. 1 Ly 3 
Do pf S7ige Q Apr. lo Ay 3 
Un. Utilities pf.1% Q Apr 1 *Mar ) 
Un. Verde Ext.i\v0e Q May 1 *AL PS 
Universal Leaf 
Tob. pf 2 Q Apr i M > 
Utah Copper..$1.50 Q Mar. 31 Mar. 12 
Utah-Idaho > 4 Q Mar. 31 Ma is 
Utan P. & L Q Api ] i ith 
Va.-Car Che q May L Ay 15 
dio pf 2 Q@ Apr. 15 *Ap 5 
Valvoline Oil pf2 Q Apr ] Mar. 17 
Vanadium Cor.$1.50 Q Apr. 15 Apr ? 
Vent. Con. O. F.50c Q May 1 Af 19 
Victor Talk. M25 Q Apr. 15 Mar. 31 
Do pf 1%, Q@ Apr. 15 Mar. 31 
V. Vivaudou Mec Q Apr 1 Mar. 18 
Vulcan Det. pf..4% Ace Apr. 20 


Wab. Cotton 2 Q Apr 
Waldorf System.25¢e¢ Q Apr 


Waldorf System.5 Stk May =U 
Do pf 20¢ Q Apr Mar. 20 
Warren B. lst pf.i% Q Apr 

, Mm Q Apr *Mar. 20 





& 
Se! 


W. Pump pt 
Do pf., B 

Walwort.. > 
Western Ele $2.50 Q Mar 





Pot met bet ph ek th fk ba bet Ca 
. 
») 


et mt CO OS 








West. Un. Tel..1% Q Apr 5 20 
West Coast Oil. Q Apr 5 23 
Westm'd Coal.$1.25 Q Apr 1 14 
West. Power pf.1% Q Apr. 15 N 39 
West. Koot. Pr 

& L. pf 1% Q Apr 1 Mar. 26 
West. E. & Mf.31 Q Apr 0 Ap 2 
Do pf $1 Q Apr. 15 E 2 
Westing. A. B.$1.75 Q Apr. 30 I 1 
Weyman-Brut...2% Q Apr 1 Mar. 15 
Do pf 1% Q Apr 1 Mar. 15 
Wheel. S. & 1..2 Q Apr 2 Mar. 20 
White Motor ei Mar. 31 Mar. 17 
White Eagle Oil 

& Re Wc Q Apr. 10 M 31 


Whitman (W.) 





I Q Apr 1 Ma 16 
W. & Baumer.6: Q Apr 1 Mar. 15 
Do pf 2 Q Apr 1 Mar. 15 
Willys C. 2d pf.1% Q Apr. 1 Mar. 21 
Willys-Ovd. pf..1% Q Apr 1 *Mar. 25 
Wilson & Co 1% Q May 1 Apr. 21 
Do pf 1% Q Apr. 1 Mar. 22 
Winchester Ist 
pf 3% Apr. 15 Apr I 
Do 2d pf Apr. 15 (pr 1 
Wire Wheel pf..1 Apr. 10 Apr ! 
Woodburn Oil. .30« Apr. 15 Mar. 25 
Woolworth pf...1% Q Apr. 1 Mar. 10 
Worth. Pump,A.1% Q Apr. 1 Mar. 20 
Do pf., B 1% Q Apr. 1 Mar. 20 
Yale & Towne.5 Q Apr. 1 Mar. 17 
Yale & Towne..5 Spl. Apr. 1 Mar. 15 
Young (J.8.) & 
‘‘o 2% Q Apr 1 Mar. 19 
Do pf 1% Q Apr 1 Mar. 19 
Youngstown Sh 
Tube 3 Q Mar. 31 *Mar. 20 
Do pf 1% Q Mar. 3i *Mar. 20 
Yukon-Alas. Tr.$1 Q Mar. 31 Mar. 5 


? 


*Holders of record; books do not close 
tPayable in Liberty bonds 


_~ -—-——— ——s 
Net 
Sales High Low I t Chere 
OS TM) Car Cet 6s. 03 1 ) + % 
1100 Can. Cot. Ss. S4 s4 . 
om f Mort 
i , 105 10. 105 
7M ¢ \ Mo 
Ma J mn 1On 4 
7,100. Kapiis Os s™%4 Si . I 
DAMM? Doom. (oak s SN Ss 
MD Lhe t. Gs, ni 
2. de ‘ s > » S4 
5M) M. Tra .s st St 
Timm Mi j doernit 72 if 
» iMne NS a aN S2 ® 4 
54H) Porto bien 72 72 ry 
SMM) Penrms 4 # “) so 
5 MW Chad Its s 6 2 ‘ 
12,740) Tlic Gs fhey bs 4 
14ne) Sho-Woes fis. 100 mo 1 % 
73.4 War ! re. Ay +1 ’ 4 
1” 1H) Wa I mar. Vat ’ 4 
86.9000 War L., P57. 8% 17% Ml x 


WASHINGTON 


STOCKS 


























Net 
Sales High Low Last Ch'ge 
1 Am. Sec. & T.255 235 pd 
62 Capital Trac S6% 1 SB% a 
74 CC Graph 44% $444 
13 Col. Grapf. pf 1 "1 
10 Com. Nat. Bk.180 180 120 
8 Con. Trust 110 110 110 
113 Lanston Mon. 83 81% Re \% 
10 Merger Lir 13h 12h 1th + 2 
24.0 Dutch M hy 
10 Union Trust..117 1t7 
5 U.S. Sav. Bk.210 21 
7 Wash ; hs % 
1412 W. | ( 2 
$5,500 Cap 9 ’ % 
Loo Cc’ | id 1 8 ) 
5) Pat 87! 87 
2,000 Wash ROa Re % 
1,000 W. Ry met 8 
Bought—Sold—Quoted 
STIX & CO. 
Members St. Louis Stock Exchange 
509 Olive St.. St. Lonis, Mo. 




















a 

s St. Louis Securities 

Mississippi Valley Securities 
Mark C. Steinberg & Co. — 


Members New York Stock Exchange 
Members St. Lowis Btock Bxrchance - 


300 Broadway ST. LOUIS 2 
Fai YOHSULAHAt tad —_ neha an 


W. B. HIBBS & COMPANY 


Members 





New York Stock Exchange 
Washington Stock Exchange 


Hibbs Building, Washington, D.C. 






\') Aa 
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C. F. CHILDS & Co. 


SPECIALISTS IN UNITED STATES 
GOVERNMENT BONDS 

120 Broadway 208 So. La Salle St 

NEW YORK CHICAGO 


Liberty Bonds 
Victory Bonds 
Old Government Bonds 


Odd Lots Round Blocks 
Coupon—-Registered 


The Oldest House in America 
Specializing Exclusively in 
GOVERNMENT BONDS 

















ROBINSON & Co. 


U. S. Government Bonds 
Investment Securities 





26 Exchange Place New York 


Members New York Stock Exchange 





— 











FRANCIS W. COLLINS 


CONSULTING ENGINEER 


INDUSTRIAL AND PUBLIC UTILITY 
VESTIGATION AND OPERATION 


IN- 


FIFTY CHURCH STREET, NEW YORK 
(Hudson Terminal) 





French Internal 4s and 5s 
British Internal 4s and 5s 


BULL & ELDREDGE, 


Members New York Stock Exchange. 
80 Broad St., N. Y¥. Tel. Rector 8460 


MOORE, LEONARD & LYNCH 
Members N. Y. & Pittsburgh 
Stock Exchanges 
FRICK BLDG., 111 BROADWAY 
PITTSBURGH NEW YORK 
Ritz-Carlton Hotel, Phila, 








{ | 


| 
( 


wrence Chamberlain & Co. 
Incorporated 


115 Broadway 


ee 


New York | 














w) 


“BOND TOPICS” 


Our monthly free on request for Beekist 8. 


A. H. Bickmore & Co. 














wT: 111 Broadway, New York, 
American Light & Traction 
Pacific Gas & Electric 
Western Power 
| Central Petroleum 
' 


; MacQuoid & Coady 


$ a N York Stock Exch 
; 14 Wall St. New York. Tel. Rector 9970 








Woodward en Semmes 


Merrill, 
1 Trading Department 

120 Broadway, New York 
Phones Rector 1683 to 92 Incl. 








pon 

















FOREIGN GOV’T BONDS 
ALFRED R. RISSE 


SPECIALIST 
$0 BROADWAY NE YORE 
Tel. Broad 6204-17468 ~¢581. 





recognized standing. 


are given. 


these quotations. They are given strictly as news 


quotations given below are subject to alteration. 
Market, Wall Street Office, The Annalist, 2 


Contributions to this list are invited from dealers and brokers of 
When bids or offers are received for the same 
security from more than one house the highest bid and the lowest offer 
No consideration of any kind is accepted for the insertion of 


and are as of the 


Friday before publication, this date being selected as the last full day 
of the financial week on which more quotations are available than on 
the half day of Saturday when many brokers are absent from their of- 
fices and on which the volume of business is relatively small. 
theless, it is to be recognized that changes occurring on Saturday will 
be reflected at the opening of the market on Monday, so that the 
Address, The Open 
Rector Street, 


Never- 


New York. 








Bonds 





Bonds 




















ARemdia Pinwiets Cia.) Ge BORG oe ic cnccccnccdsccccebesies 5.50 
Alliance (Ohio) Waterworks 5s, serial 5.00 
Arcadia (La.) W. W. 5s, 1920-46 ........... 

Antiers Twp. (Olkla.) G5, 1914 ......ccsecccvccetrcccccsces 
Atlantic Co. (N. J.) Bridge 5s, 1921-25. .........c.ccscvcees £5.00 
Bath (Me.) coupon 4s; 1827. PC ee Pe eT eee ee 00 
Beaumont (Texas) Municipal 5s, 1941-54 ..........2.--40- *5.10 
Bell County (Ky.) Road and Bridge ........-..+-+seeeee- *5.125 
Bessie CORIG.) W. W. G6; 1988 cccccdsveticrcdccicsdacvvese *6.00 
Bienville Parish (La.) 5s, 1921-49 .........cc cece cscceces *5.10 
Bowling Green (Fla.) W. W. & E. L. 6s, 1939............ 3.02 
Zoston (Mass.) reg. 344s. 1942............- *4.75 
Biddeford (Me.) Refunding 34s, 1925 .........ceeeeeeeee *4.70 
Buncombe Co. (N. C.) R. & B. 58, 1938.......00.eee cece *5.00 
Bridgeport (Conn.) 55, 1034. ........-40-cee ceeneeececeeden *4.70 
Bridgeport (Conn.) 44s, 1934 Didgakinoes Manel enebaseaes *4.70 
Bryan (Ohio) W. W. 5%, 1924-33 . =... ccc eee e ewes é *5.10 
Brevard Co. (Fla.) School District 6s, 1943 ..........4.+- *5.40 
Cambridge (Ohio) W. W. 4 4s, 1923, tax free........... 94.50 
Cleveland Township (N. C.) imp. 5s, 1947.........00-ee0e *5.50 
Chipley (Fla.) W. W. 58, 1949 ..........ceeeeeerceeeeeeee *5.75 
Clay Co. (Fla.) No. 2 68, 1921-35 .......ceeeeeee 61430 
Chicago (Ill.) So. Park Dist. 45, 1924 .......5.eeeeee cues *4.B) 
Comanche Co. (Texas) 56, 1921-22 .......6..0 cece eeeeeees *5.50 
Dade Co. (#la.) School 68, 1928-43 ........ 6. cece enes *5.50 
Des Moines (la.) Water Works 5s, 1946-89. .............45 *5.00 
De Soto County (Fla.) R. & B. Dist. 5s, 1934. ..4......... *5.50 
Dubuque (Iowa) ref. 48, 1937......-....655 ceeeeeeeeeeeee *4.90 
Eastwood (N. Y.) Paving 5s, 1930-45 ........ phvenowha *4.75 
Everett (Mass.) School 45, 1923 ......-62- ce cceeeees ° *4.55 
Gallipolis (Ohio) ref. 5s, 1920-44 «0.2... cece cence eee ceeeee *5.00 
Grant Parish (La.) Rd. Dist. 5s, 1923-47.............e000-- *5.20 
Greenlee Co. (Ariz.) Highway 6s, 1939-29.........-..6+.4. *5.15 
Griswold (Conn.) funding 4%Ss, 1921-51 .......-+--.e00- ooce SS 
Grayson Co. (Texas) Rd. 4348, 1920. ....-.eeeeee cece eceee *5.50 
Harris Co. (Tex.) 4%S, 1953-43 ... 2... cece eee ee eer cceeces *5.10 
Hickory (N. C.) Highway 68, 1924 ......5-eseseeeeceeeens »%5.25 
High Point (N. C.) Municipal 68, 1937 .......-..+++seereee 5.50 
Holmes Co. (rla.) Rd. Dist. No. 3 6s, 1930-39............95.T5 
Houston (Texas) 55, 1952... .0..ceec cece e eeeeeeeneeeceeee *5.10 
Houston (Texas) coupon 4'4s, 1928..........0eeeeeeeeees 5.20 
Hunt Co. (Texas) Road imp. 5s, 1951........--06. ee eeeeees *5.10 
lota Long Point Drainage (La.) 5s, 1927-41.......-..---- *5.50 
Iberia Par. (La.) Rd. Dist. No. 2 5s, 1921-36............- *5.50 


Jackson Co. (Miss.) Sup. Dist. No. 2 & No. 3 54s, 1920-49. *5.50 





Jackson Co. (Tex.) Rd. Dist. No. 1 5%s, 1953 (Op. '23-'48).*5.5) 
Jefferson Par. (La.) Rd. Dist. No. 1 5s, 1930-44........... *5.25 
Jefferson Par. (La.) Rd. Dist. No. 2 Pub. Imp. 5s, 1926-44.%5.25 
Kiamichi Twp. (Okla.) Rd. Imp. & Building Ge, BOG8...c<0% *5.50 
Lakeland (ia.) Streets 6s, 1929 .........ceccreeeececveee *5.50 
Lafourche Par. (La.) Road Dist., 1920-47..6....0+6.ee+eeee *5.50 
Lorain (O.) cpm. 5s, 1922-27...... ..ccsecccereccvccosces --- 95.00 
Lufkin (Tex.) Tr. Warrants 6s, 1941-1945..........-+eeeee .*6.00 


Anglo-French 5s, Oct., 1920.. %75, Bull & Eldredge..... OTA 
Argentine 6s, 1920..... g f Salomon Bros. & Hutz. 96% 
Argentine (Sterling) 6s, 1920. S*%, Bull & Eldredge 94 
Belgian Govt. 6s, l-yr., J°” 
eee - 97% Salomon Bros. & Hutz. 98 
Do 6s, 5-yr., Jan., 1925.... ‘Hy “ Woy 
British Govt. 5s, 1922... sce ene Bull & Eldr=ige...... 39. 
ee ere 382 = 390 
fa re 97 7% 
Cumeda, Gila, TOES. ..60.0 0.00000 S41 4 Orly 
Do Giese, BBD. ..2ccccccecces 945, 06 
Canada 5s, Oct., 193). 905% Salomon Bros. & Hutz. 90% 
Do, 1937 er eT ae Bull & Eldredge....... 91 
French 4s of 1917 and 1918.. 50% sn 
French Internal 5s, 1931 ra 64 
Italian Govt. 3-yr. 5s . 4 e oF 
Do 5-yr. 5s... P ° ot a a7 
Japanese Gove. 4's, 1925. 794 a4 Ti 
Do pf 444s, 1925, 2d series.. 75% _ rit 
Do pf 4s, 1931. wssee 64% re 61% 
Russian Govt. 54s, Dec., "21. 2% ™ 31 
Russian ruble F. & A., 5%, 
le errr <. wa 42 
Russian Goy. 619s, excen. 1919 2s $1 
Swedish Govt. 6s, 1939.... RG ‘ 90 
Switzerland 54s, Aug., 192%, Nig " S6% 


UNITED STATES AND TERRITORIES 


——Bid for—— —Offered— 
At By At By 
U. 8. 2s, reg., 1930 --QJ 100% C. F. Childs & Co. 1% C. F. Childs & Co 
Do coupon, 1930........ Q.J 10014 ” 11% 
U. S. 48, reg., 1925 .Q.F 106% “ 107 
Do coupon, 1925....... Q.t 106% : 107 
Pan. Canal 2s8,reg.,'16-"36.Q.F 101%, 101% 
Do coupon, 1916-36.....Q.F 10114 101% 
Panama 3s, reg., 1961.... 85 ye SX, 
BIO GOD. 66.9: 6:0:05s0ssnsccce 80 “ BIg 


OTHER FOREIGN, Including Notes 


Salomon Bros. & Hutz 
Bull & Eldredge 


Salomon Bros. & Huts 


Bull & Eldredge 


Salomon Bros. & Hutz 


Bull & Eldredge 
R. A. Soich & Co 


3ull & Eldredge 


Salomon Bros & Hutz 


MUNICIPALS, Etc., Including Notes 


W.L.Slayton&Co., Tol 
A. E. Aub & Co., Cin 
W.L.Slayton&Co.,Tol 


R. M. Grant & Co 
Estabrook & Co 
R. M. Grant & Co 


W.L.Slayton&Co.,Tol 


“ 


Estabrook & Co 


R. M. Grant & Co 
A. E. Aub & Co., Cin. 
R. M. Grant & Co 
A. E. Aub & Co., Cin 
R. M. Grant & Co 
A. E. Aub & Co., Cin 


W.L.Slayton&Co.,Tol 


R. M. Grant & Co 
A. E. Aub & Co., Cin 
W.L.Slayton&Co.,Tol 
R. M. Grant & Co 
W.L.Slayton&Co.,Tol 
R 


. M. Grant & Co 


A. E. Aub & Co., Cin 
.L.Slayton&Co.,Tol. 
A. E. Aub & Co., Cin 
R. M. Grant & Co. 

A. E. Aub & Co., Cin 


. E. Aub & Co., Cin 
. M. Grant & Co. 
’.L..Slayton&Co.,Tol 
A. E. Aub & Co., Cin 
Retabrook & Co 

A. E. Aub & Co., Cin 
W.L.Slayton&Co., Tol 


Estabrook & Co. 
W.L.Slayton&éCo., Tol. 




















5 im all 
Canadian & Cuban 
Stocks and Bonds 
tlists in 
American Cities Co. 
and Subsidiaries. 
MILLER & CO. 
Pré t Toronto and 
Won : rtant cities 
120 Broad New York City 


Outside 
Securities 
Bou; ld—Quoted 


C.1.HUDSON.CO. 


MEMBERS N.Y STOCK EXCHANGE SINCE 18>: 
66 Broadwa New York 


—_—— 











| 


MUNICIPAL i | 


AND 
ver Building 


WA ‘ent, 
New York 


andt 3183 | 








89 Liberts treet 





| CHIC AG 0 ‘SECURITIES 


We invite 





correspondence. 


BABCOCK, RUSHTON & CO. 


7 Wall Ot., 57 Ge. La Salle St.. Chicage. 











KENNECOTT COPPER 
CORPORATION 


Ten Year 7 Secured Notes 
TO YIELD ABOUT 7.55% 
SAL OMON BROS. & HUTZLER 

"7 Pine St . York Tel. John 4500 
35 Congre Boston 


; Biaitiiin 


ZARD &(g 


tment/ecuritier 
STREET NEW YORK 
7248-7249 


[ nlist 


ay 
Vinve 


26 WALI 
Tels. H 


All 


BLO Ver 





Cuba Cane Sugar Deb. 7s 


request 


SUTRO BROS. & CO. 


Members ork Stock Exchange 
120 Broadway “81 St. Francois Street 
New York Mentreal, Canada 


spor 








Tire & Rubber 


arib Syndicate 


JOSE PHTHAL & CO. 


Members York Stock Exchange 
Phene Rector 5000 120 B’ way. New York. 


BONDS 


Suitable for Banks 
Executors, Individuals 
Trust Companies 





Goo 1yeéa 


( 


W. Carson Dick & Ca. 
bonds 
390-395 NION ARCADE BLDG, 
Pittsburgh, Pa 





MOTOR PRODUCTS 
Morton Lachenbruch & Co., 


42 Broad Street, New York 


hica viladclphia Pittsburgh 


Unlisted Securities: 


Bank Stocks 
Trust Co. Stocks 
Insurance Stocks 
Steel Stocks 


industrial Stocks 
Sugar Stocks 
Tobacco Stocks 
Public Utilities 


STONE, PROSSER & DOTY 


52 WILLIAM 8ST HANOVER 7733 








Ee 














458 THE ANNALIST New York, Monday, March 29, 1920 
- “™ | MUNICIPALS,Etc.,Including Notes—Continued ACCOUNTANTS | 
Canadian —aeeres— | ENCINEERS 
Government Bonds)| | tran (tase) 330, 1035....6.. eececeeteeeeeeeeeeeeeees 4.85 Estabrook & Co. | TAX CONSULTANTS 
Bond th Canad McAlester (Okla.) School cess pace éeene = e0b0sessesseee > 10 - “ sees & Co., Poor sseanne aanaaae 
onds ©o e anadian rion (N. C.) W. W. and Imp: 5s, 1947 « 00 Meh .Slayton&Co.,To rae 4 
Government and Munici- ont Co. (O.) Road 5s, 1929 .-*5.00 KR. M. Grant & Oo. vie tae | 
palities offer exceptional Memphis (Tenn.) Imp. 5s, 1935 nee . *5.00 rv NEW YORK yrs 4 BOSTON } 
opportunity for sound in- New Bedford (Mass.) reg. 4s, 1928-31 ....... eeeeseee *4.85 Estabrook, & Co. 141 Bradway 45 Milk Street) 
1922-30. ah ntap centdabewtes "5.79 W.L.Slayton&Co.,Tol r 


vestment. These securities, 
if purchased now, will yield 
from 


1 
63% to 72% 
Principal and interest pay- 
able in U. S. Funds. 
Write for Circular A 3-29 


Wood, Gundy & Co. 


Incorporated 
14 Wall Street, New York 
London, Eng. Montreal 





| Toronto 





Canadian 
Government, Municipal and 
Corporation 


Securities 
A. E. AMES & CO. 


Established 1889 
74 Broadway 
Toronte NEW YORK Montreal 
Telephone 8045-6 Rector 








et 














~ Montreal Tramway 5s, 1941 _ 


Canadian Car & Fdy. 6s, 1939 


Rio de Janeiro 5s, 1935 


Principel and Interest Payable in New 
York and Canada 


All Canadian Issues Dealt In. 


TRUAX, HIGGINS CO. 


Lewls Bidg., Montreal, Canada 





->——-CANADA 


Consult us on Canadian Investments. 
Intelligence means profits 


Statistics, Quotations, Service 
Given on Request 


W. STURGIS MACOMBER 


The Canadian Securities Specialist 


35 Wall St. New York 


Telephone Hanover 6375 

















‘tur weekly publication 


MARKET TOP'CS 


Sent gratis upon request 


C. J. KELLEY & CO. 


Investment Securities 
60 BROADWAY, NEW YORK 
_ Phone: Rector _ 8037-8038-8089 











Short Term Bonds 


DEALT IN ON N. Y. CURB 


Specialists 
T. HALL KEYES & CO., 


35 Broad St., N. Y. 


_ Tel Broad 7695 


Municipal and Corporation Bonds 


Specialist in 


MICHIGAN ISSUES 
MATTHEW FINN, 


82 Griswold Street, 
Detroit, Mich. 








Cincinnati 
Service— 
Bonds 
Stocks 
Channer & Sawyer 


Membere Cincinnati Stock Bachenge 
CINCINNATI, 0. 




















| Canadian Explosives Pfd. 
| Bought—Sold—Quoted 


| Alfred F. Ingold & Co. 


| Telephone Rector 74 Bway, 
___New York. 


| 3991-2-3-4. 












The Securities of 
The Pub. Service Corp. of N. 
Celluloid Company. 
BARBOUR & CO. 
Members N. Y. Stock Exchange 
25 Brond St., New York 


JORN M. MILLER, Res. Partner, 
790 Piroad St., Newark. N. J 
Telephone—Market 1700 


Singer Miz. Co. 





New Iberia (La.) paving 5s, 
Newton (Mass.) 4s, 1935 


New Rochelle (N. Y.) 5s, 1925 


New Bern (N. C.) 6s, 1922 


North Branford (Conn.) 5s, 1920-38 
Portsmouth (O.) ref. 5a, 1928-34 


Do St. Imp. 5s, 1928-29 
Do W. W. 5%s, 19°8-33 
Pinellas Co. (Fla.) 6s, 1949 


Putnam Co. (Fla.) R. & B. 6s, 


Quitman Co. (Miss.) Rd. Dist. 6s, 1929-1945. 


Richmond Heights (Ohio) Rd. 5 


iA 


Richland Twp. (O.) Road 5:3, 


Red Mound Twp. (Okla.) Rd 
St. Landry Par. (La.) R. D. 


Shelton (Conn.) School 444s, 1920-26 


Seattle (Wash.) 5s, 1931-39 


Sarasota (Fla.) E. L. 5s, 1929 


Stanly Co. \N. C.) Road & Br 


14s, 1925-34... 
1921-20 

Imp. 6s, 1944 

No. 2, 5s, 1934-1937 





idge 544s, 1922-49 


Stamford (Texas) W. W. Gs, 1923-37 .........6. cc eee neeee 


St. Louis School 4s, 1939.... 


Bt. Louis 4%s, 1935... . 
St. Louis City 4s, 1928- 9- 31. 


Somerville (Mass.) coupon an, 


Tacoma (Wash.) 5s, 1925-34.. 
Sylvania Twp. (Ohio), Lucas 
Trimble (Ohio) Sch. deficienc 
Wyoming (Ohio) Sewer Exte 


Waterville (Me.) Funding 34s, 


*Basis. 


Connecticut Coupon 4s, 1936... 
New York 4%4s, 10964-63.. 
Do 4s, 1967. 
1 * " 2a . 
Mass. reg 31s, 1930-41. 
*Basis 


92 Stix & Co., St. L 
90% Steinberg & Co., St.L. 
94, -» 

1923 7 ‘ ceeeeee 





Co. Rd. Imp. 5s, 1921-29... 
y bds. Se, 1920-26........... 
nsion 5s, 1932-45............ 
1935 . 


STATE 


——Bid for 
At By 


104 Canfield & Bro.. 


1924-44 Resveceedeneees : 





*$%> Estabrook & Co 


. 4.65 R. N. Grant & Co 


*6.00 


*5.00 A. E. Aub & Co., Cin. 


*5.75 W.L.SlaytonéCo.,Tol 


.°4.60 R. M. Grant & Co 


W.L.Slayton&Co.,Tol 

*5.25 KR. M. Grant & Co 

*5.15 A. E. Aub & Co., Cin. 
9 Stix & Co., St. L. 
10% Steinberg & Co., St.L 
04% Stix & Co., St. L 


..%5.00 Estabrook & Co. 
75.00 “ 


°5.25 W.L. Slayton&Co.,Tol 


°5.25 


£5.00 A. E. Aub & Co., Cin 


..°4.70 KR. M. Grant & Co, 


—Offered—— 

At By 
*4.25 Estabrook & Co 
10> Canfield & Bro 
97 ee 

97 
*4. Estabrook & Co, 


PUBLIC UTILITIES 


Alabama Tr., Lt. & Pr. 5s,'62 
Albany Southern 5s, 1939 
Am. Public Service 6s, 1942. 
Am. Gas & Elec. Co. 6s, 2014 
Do 6s, 2016 
Am. W. Wks. & Elec 5s, 1934 
Am. Public Service 6s, 1942 
Am. Water Co. ffs, 1946 . 
Asheville Power & Light Ist 
5s, 1942 ‘ -eeneades 
Augusta Athen Ry. & Elec. 
5a, 1935 . ecsecs 
Baltimore Elec. Co. 5s, 1947 
Braz. Tr. Lt. & Pr. Co. 6s,°22 
Birmingham Rwy. & L. 4%, 
ae snegicen 
Do 6s, 1057 sue 
Baton Rouge El. ist 5s, ‘39.. 
Cal. G. & E. unifying 5s, 1987 
Cape Breton Elee. Sa, 1932... 
Cedar Rap. Mfg. & P. 5a, "53 
Cin. Gas & Elec. 5s, 1956 
Citizens Gas (Ind.) 5s, °42... 
Cities Fuel & Pr. Co. 6s, ‘22 
Cin. Gas & Transp. 5s, 1933. 
Cities Service deb C. 
Cleveland Elec. Ill. 5s, 1939.. 
Columbia (S. C.) Ry. G. & E. 


a (Ue nabswGeneseweniens ae 
Columbus G k E. ist Se, °27. 
ee GH Ss, Me ccncccdctes 


Compton Hts. Ry. Ist 5s, '23. 
Conn. Power ist 5s, ‘63..... 
Connecticut Ry. & Lt. Co. 
Ist 4%s, 1951, stamped . 
Cons. Cities Lt.&Pr.Tr.5s, ‘62 
Cons. Tr. of N. J. 5s, 1933.. 
Ceunties G. & EB. Co. 5s, 1962 
Cons. Wat. (Utica) Ist 5s,'30 
Cumberland Co. P.&L.5s, "42. 
Dallas Elec. col. tr. 5s, °22.. 
Wayton i’r. & Lt. Co. 7s, 20 
Denv. G. & E. Co. 5s, 1951 
Detroit Edison 7s, 1928..... 
East St. Louis & Sub. 5s, "32 
Nastern Tex. Elec. 56, 1942.. 
Economy Lt.&P.Co.1st 5s,‘56 
Edison Elec. (Los Angeles) 
ist & ref. 5s, 1929 ‘ 
Elizabeth & Trenton 5s, °62 
Empire G. & F. Co. fis, 1924. 
Do 1926 nadnene 
El Paso Electric 5s, 1932... 
Federal Lt. & Trac. Ist 5s, ‘42 
Galveston Elec. 5a, '40...... 
Galves.-Hous. El. ist 5s, 1954 
Gen. Gas & Elec. 5s, 1932... 
Georgia Ry. & Elec. Ist cons. 
iS ere 
Gt. West Pr let&ret 6s, 49. 
Do Ist 5s, 1946 ndae 
Do 6s, 1925. phbiiaamebes 
Havana Elec ‘5s, 1952 
Harwood Elec. Co. Ist 5s, 39 
Houston Elec. 5s, 1925...... 
Hoboken Ferry 5s, 1946 
Home Tel. & Tel. (Spokane) 
Ist Ss, 1936 


44 A. F. Ingojd & Co.... 
7>)©6hl Redmond & Co 

82 National City Co 

SO) =~MeCown & Co., Phila 
6S <A. F. Ingold & Co... 


POT 
52 


7 MeCown & €o., Phila. 


SO Redmond & Co..... 
<4 McCown & Co., Phila 


ng Mitler & CO... .ccese 


7 = =Stone & Webster 
S54 \. F. Ingold «. Co 
SO A. F Ingolt d& Co 

80 6A. B. Leach & Co. 

x1 Blodget & Co a 
&S McCown & Co., Phila.. 
95 <A. B. Leach & Co..... 
OGre BF. Ea. Daherty... cess 


86 Redmond & Co. 


6 

86 A. B. Leach & Co.... 
77 oe 

86 Stix & Co., St. Louis. 
SO Stone & Webster...... 


7 Redmond & Co........ 
% McCown & Co., Phila. 
64% A. F. Ingold & Co..... 
SO McCown & Co., Phila. 
90 Redmond & Co........ 
7 <A. B. Leach & Co..... 
100 Stone & Webster..... 
99 McCown & Co., Phila. 


104 Spencer Trask & Co.. 
iM%, Steinberg & Co., St. L. 
72 Stone & Webster... 

85 Redmond & Co..... 


94 A.E.Lewis&Co.,Los A. 
“)6©B. H. & F. W. Pelzer. 
86 R. A. Sotch & Ce... .+ 


80 Stone & Webster.. 
62 White, Weld & Co.... 


84 Spencer Trask & Co.. 
88 A.E.Lewis&Co.,Los A. 


84 
S4 ee GE Gis. secsece 
96 Redmond & Co.... 
SO Stone & Webster... 
77 B. H. & F. W. Pelzer. 


T32% A.E.Lewis&Co., Los A 


19 4. F. Ingold & Co. 

at) Redmond & Co 

S6 National City Co 

S> McCown & Co., Phila. 
70 A. F. Ingold & Co. 
52% Otto Billo 


sz McCown & Co., Phili. 
& Redmond & Co. 


<7 McCown & Co., Phila 
95 = 


63 Miller & Co 


SI Stone & Webster. 

4 A. F. Ingold & Co 

71 Stone & Webster 

SI! A. F. Ingold & Co 
90 A. B. Leach & Co 
SN Blodget & Co 

#2 McCown & Co., Phila 
11") A. B. Leach & Co 
102%, H. L. Doherty & Co 


ST, Redmond & Co 


80 A. B. Leach & Co 


89 Stix & Co., St. L. 
S9 Stone & Webster 


60 <A. F. Ingold & Co, 
60 McCown & Co., Phila. 
651, A. F. Ingold & Co 
88 McCown & Co., Phila. 


8&8 A. B. Leach & Co. 


100 ~MeCown & Co., Phila 


108 Spencer Trask & Co. 
52. Steinberg & Co., St. L. 
80) =6Stone & Webster 


91% A.B.Lewis&Cs ,Los A 
70 B. H. & F. W. Pelzer 
8S R. A. Soich & Co. 


R; Stone & Webster. 
66 White, Weld & “Co 
7% Stone & Webster. 


60 Redmond & Co. 


87 Spencer Trask & Co. 
92 A.E. Lewis&Co ,Los A 
$1% = 

&9 = 

86 Miller & Co. 

95 Redmond & (5) 

% Stone & Webster. 


Tily A E.Lewis&Co., Los A. 




























AND COMPANY 


Rector 1289 


| LEWIS, MURPHY | 
| | 
} 

















G 
ALL <i mer 
CHECKS 
R 
BONDS 
M 
CURRENCIES 


N 
T 


R. A. SOICH & CO. 


10 Wall St., N. ¥ Tel. Rector 5289-92 











W. L. SLAYTON & COMPANY 


Dealers in Municipal Bonds 
TOLEDO, OHIO 


HAVING OFFICES AT 
New Orleans, La. Tampa, Florida, 
Dallas, Texas. 
Specializing in Florida, Louisiana, 
Mississippi, North Carolina, Texas, 
Ohio and Canadian bonds bearing 
4%% to 6% 
Write for list 











of America 


Wire Wheel Corp. 
Splitdorf Electrical Co. 


FILOR, BULLARD & SMYTH 


Members N. Y. Stock Exchange. . 
61 BROADWAY NEW YORK. 
Telephone Bowling Green 8440. 











7% Cumulative Pfd. Stock. 


Full Details on Application 


Mohawk Valley investment 


Corporation | 
|Utice, ———S___—New York. | 








/ ROME WIRE CO. | 

















Investment Securities 


F. M. CHADBOURNE & CO. 


Firemen’s Insurance Building 


NEWARK, N. J. 





Safety Car Heating & Lighting Co. 


Haytian American Sugar Com. 


THEODORE L. BRONSON & CO. 


Members New York Stock Exchange 
10 Wall &.. N. Y. Tel. Rector 7580. 





Penna. Tank Line 
Car Trusts 


Yielding 6.20% te 6.40% 


Schultz Brothers & Co. 


Swetiand Bidg.. Cleveland. O. 





All Mexican 
Securities 
Ernest Smith & Co. 


ont Sup Cee. 5. Lieheskind 


Erp 
t@ Broad &t., N. Y. el. Rector 616% 





Dominican Republic 5s, 1958 
Argentine Gov't 5s, 1945 
Cuben Gow’t 4%s & 5s 
Japanese Gov't 48 & 4140 


COWEN & CO. 


@t Exchange Place. 


Procter & Gamble Ce. 
Indian Relining Co. 


Westheimer & Co. 


Members New York Stock Exchange 
Cincinszati. Obie. Balttimere. M4 


























Tel. Rector 2866 








- 


pero 


abe dic 


A nN 





Na 4 ma alt 




















adh 1D ORR. AP 





AE EAE I 


t 





eR A aN let xh elgg 

















New York, Monday, March 29, 


1920 





THE ANNALIST 
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i 


AIR REDUCTION 
AMERICAN CHICLE 


ATLANTIC LOBOS PETROLEUM 
CENTRAL AGUIRRE SUGAR 
OHILDS COMMON 

FAJARDO SUGAR 
GUANTANAMO SUGAR 


GULF OIL CORPORATION 
LONE STAR GAS 

MIDLAND SECURITIES 

NEW ENGLAND FUEL OIL 
PORT LOBOS PETROLEUM 
PENN. COAL & COKE 
SAVANNAH SUGAR 

STERN BROS. PREFERRED 
TEXAS PACIFIC COAL & OIL 


UNHAM:G@ 


Investment Securities 


43 Exchange Place, New York 
Telephones 8300-16 Hanover. 


Anglo- American 
Oil Company 


5 year 714% Notes 





Bought—Sold—Quoted 


Holmes, Bulkley & Wardrop 


@embers N.Y. 
61 Broadway, N. Y. Tel. 


4 Pitteburgh Stock Bashanges 
Bowling Green 6489 
Direct Private Wire to Pittsburgh 














_Macon Terminal 5s, 1965 


Wheeling Terminal 4s, 1940 
Norfolk Terminal 4s, 1961 
Toledo Terminal 41/28, 1957 


Joplin Union Depot 41/23, 1940 
Union Term. of Dallas 5s, 1942 


BAKER, CARRUTHERS & PELL 


15 Broad St. Phone 5161 Hanover 

















(gman 


Kirby Lumber 


Common & Preferred 
Bought—-Sold—Quoted 


Wm. C. Orton & Co. 


25 Broad St., N. Y. Phone 7160-1-2 Broad 








STANDARD 


WEEKLY WILL BE 
SUMMABY MAILED 
On To 
(STANDARD OIL INVESTORS 
ISSUES ON BEQUEST 


CARL H.PFORZHEIME R&CO 


*Phene 4060-1-2-3-4 Broad 


25 Bread St 





James M. Leopold &Co. 


Members New York Stock Exchange 
7 Wall St., N. Y. Tel.: Rector 1030 
N. Y. Hond. & Rosario Mines 
Elliott Fisher 
Trenton Potteries 
Wayne Coal Pfd. 
Hale & Kilburn 








62 B’way, N. Y¥. 


Savoy Oil 


Bought—Sold—Quoted 
LEFF BROS. 


Specialists 
Phone 4474-5051 Bread. 














RICHMOND RADIATOR 


STOCK 
Preferred & Common 
Bought, Sold & Quoted. 


HALLOWELL & HENRY 


Gohn 3456 


27 Pine St. New York 











M. S. Wolfe & Co. 


41 Broad St 


Specialists in 
Independent Olls 


New Yerk 





Phone 25 Broad 








American Lt. & Traction 


Cities Service 


H. F. McConnell & Co. 


Wel. Bowling Green 5080 to 5089. 


65 B’was. N. ¥ 


Hudson Co. Gas 5s, 1949..... 


Jersey City, Hob. & Paterson 


St. Ry. 4s, 1949.. atk 
Indianapolis Trac. & Term. 
5s, 1933 eae 
Inter. Trac. 5s, 1962. 
Kansas City H. T. 5s. 1923 
Do Long Dist. 5s, 1925...... 


Kinloch Tel. Co. L. D. 5s,'29 
Do pf 1st 68, 1928.... 

Laclede Gas lAght 7s, 1929... 
oe eS sere 


Lancaster Co. Ry. & Li t ‘colt 
ee . 
Luzerne Co. Gas & El. 5s, '48 
Los Angeles Rwy. Corp. Ist 
& ref. 5s, due 1940 wi 
Los Angeles Ry. Ist 5s, 1938 
Los Angeles Elec. 5s, 192+ 
Do 5s, 


Do Ist and ref. 5s. 1939 


Los A. Pac. Ist and ref 4s.'50 
Mahoning & Shen. Ry. & Lt. 
A 
Do 6s, 1920 .... 


Mon. Valley Trac. Co. 7s, ‘23 
Mich. Trac. Ist 5s, 1921 
Middle West Utilities 6s, ‘25. 
Memphis St. Ry. 5s, 1945 
Minn. Gen. Elec. Ist 5s, '34. 
Mis.-Ed. Elec. Co. Ist 5s, '27 
Miss. Riv. Power 1st 5s, 1951 
Montreal Tram. 5s, 1941 
Montana Power 5s, 1943. 
Montreal Lt. & Pr. 414s, °32 
Mutual Union Tel. 5s, 1941.. 
Mount Whitney Pr. 6s, 1939. 


Nevada-Cal. Elec. 6s, ‘46... 


N. Y. & Westch. Ltg. 4s, 2004 
Newark Pass. 5s, 130 
N. Y. & Hoboken Fy. 5s, ‘46 


Newark Con. Gas 5s, 1948. 


Niagara Falls Power 5s, ‘32, 
No. Jersey St. R. 4s, 1948.... 
Nor. Ontario Lt. & Pr. 6s,'31 
Northern States Pr. 5s, 1941 
Northern Texas Elec. 5s, ‘40. 
Ontario Power (Niagara 
Falls) 6s, 1921....... 
Ontario Transmission 5s, '45 
Omaha & Council Biurfs Ry. 
& Bridge 5s, 1928....... ‘ 
Elec. Ry. Ist 5s, 1942.. 
Pac. Lt. & Power ist 5s, '42 
Pac. Lt. & Pr. 1st&ref.5s,'51 
Pacific Coast 5s, 1946........ 
Pacific G. & E. g. & r. 5s, ‘42 
Pensacola Elec. 5s, 1931... 
Portland (Ore.) Ry., Lt. & 
eS Ar err 
Penn. Water & Pr. 5s, 1940.. 


Pac. 


Public Service certificates 
Public Service Corp. (N. J.) 
Ts, 1922 ee rere 
Phila. Electric Co. 6s, 1922 
Rutland Ry., L. & P. 5s, 1946 
San An. Wat. Sup. ref.5s,'33 
San Joaquin L. & P. ist & 
Oe Tl BE bboir ovens 
3st. Joseph Ry. Lt., H. & P. 
EE Oa ee 
St. “ae Transit 5s, "1924. see 

St. L. & Suburban 5s, 1921 
Do gen. 5s, 1923... Salas 
St. L. Ry. (B’way) 4%s, '20 
Seattle Elec. 5s, 1929........ 
Seattle Elec. 5s. 1939........ 


Shawinigan Water Pr. 5s, '34 
So. Cal. Ed. g. m. 5s, 1939. 
So. Cal. Ed. Ist & ref. 6s, '44 
So. Cal. Gas fs, 1950... 
Superior Water, Lt. 
ie My Sep beccensnd-conee 
Syracuse Lighting Co. lst 5s, 
BEE bed dae re sracdecsvdecnese 
Syracuse Lt. & Pr. 5s, 
Tampa (Fila.) El. ist 5s, '33. 
Toronto Power 5s, 1924 
United Elec. N. J. 4s, 1949. 
Un. Elec. Lt. & Pr. 5s, 1932.. 
United Rys. St. Louis 4s, ‘34 
Va. & So. West. Ry. 5s, 1958 
Wheeling Traction 5s, 1931... 
Western Union Tel. 4%4s.. 
West Penn Power Co. 5s, '46 
Do’ 6s, 
Da @e, 1004:.... 


Atlanta, Birmingham & At- 
lantic 6s, 1945..... ; 
Do income 5s, 1930......... 
B. & O.-P., L. E. & W.Va. 4s 
Boston & Maine 4%s, 1939... 


Chi., Peoria & St. L. pr. In. 

BR FD gaa derrg 04500000000 
Central Vermont 4s......... 
Cin., Hamilton & Dayton gen. 


Ss, 1942 





Cleveland Term. Ry. 4s, "95.. 


—Bid for—— 

At By 

7 3B. H. & F. W. Pelzer. 
+5 “ 

65 Joseph Egbert 

Sl, Steinberg & Co., St. Ll. 
S31 “ 

S Bk £6658 Ex, 
0% = 

bt oa 

SI 

80 McCown & Co., Phila. 
re = 

60 A.E.Lewis&Co.,Los A. 
73% + 

96 

90 

87 “ 

59 = 

9544 McCown & Co., Phila. 
96% 25 

93 

Ys H. I. Nicholas & Co.. 
88 A. H. Bickmore & Co. 
65 Miller & Co.. be 
9 Spencer Trask & Co.. 
x6 Sts & Ce.. MH. ks. 
7414 Stone & Webster. 

72% A. F. Ingold & Co .. 
4 Joseph Egbert.... 


New Or. Ry. & Lt. 4%, °35.. 
Dm Ge, BBR... ccc oa pacort 
Niag., Lock. & Ont. Ist 5s,'54 .. 


91 


Ty 


69 


6 


bed 


6%, 
Ws, 
50 
78 


9 


x0 
7 


93 
Hits 


70 


80 
69 


&5 
76 


Miller & Co... 

Blodget & Co.. 
A.B. Lewis&Co.,Los A. 
Spencer Trask & Co.. 
Redmond & Co........ 
J.S.Rippel & Co.,New’'k 
B. H. & . W. Pilzer 


Milher & COs icccccsess 


J. Nickerson, Jr.... 
Spencer Trask & Co.. 
Bb. H. & F. W. Pilzer. 
McCown & Co., Phila. 
Joseph Egbert 

Stone & Webster. 


Blodget & Co......... 


Redmond & Co. 
A.E. Lewis&Co.,Los <A. 


re 
National City Co.... 


“Redmond & Co........ 


McCown & Co., Phila. 


McCown & Co., Phila. 


Redmond & Co........ 
Stix & Co., St. L.... 


A.E.Lewis&Co.,Los <A. 


Redmond & Co..... ; 
Ste & Cea., Bi: Bais. 
Steinberg & Co., St.L. 
Stone & Webstio..... 
Blodget & Co... 

A. F. Ingold & Co. 
A.B. Lewis&Co., Los A. 


Redmond & Co........ 


S. Goldschmidt........ 
McCown & Co., Phila 


RAILROADS 


65 
28 


30 


6& 
55 


F. J. Lisman «& Co.... 


¥. J. Lisman & Co ... 


9 ~~. 


PUBLIC UTILITIES—Continued 


——Oflered—_ 

at By 

S1 B. H. & F. W. Pelzer 
50 = 


691% Jose om Egbert 
75 


RS 
8 Stix &@ Co., St. L 
15 = 


S 


80 McCown & Co., Phila 


6344 A.E.Lewis&Cy Los A 
Tay as 

4 .E. Lewis » Los A 
wy, 

63 ’ 

97 McCown & Co., Phila 
We14 “ 

& 

92% A. H. Bickmore & Co 
70 Miller & Co 

9514 Spencer Trask & Co 
SS Stix & Co., St. L 

Ti Stone & Weister 

TS \. F. Ingold & Coa 

Sf Joseph Egbe 

78 A. F. Ingold & Co 


94 Blodget & Co 
99 A.E.Lewis&Co., 
96 Spencer Trask & Co 
“) Redmond & Co 


Los A 


S2 B. H. & F. W. Pilzer 
64 Miller & Co 
48 254 


... J. Nickerson, Jr 

92%, Spencer Trask & Co 
52 B. H. & F. W. Pilzer 
74 McCown & Co., Phila 
82 Joseph Egbert 

80 §6Stone & Webster 


98 Blodget & Co. 
80 se 


77 Redmond & Co 
1 Los A 


A.E. Lewis&Co., 


o 


75)—C Blodget & Co 
80 )=6National City Co 
2 Stone & Webster 


70 Redmond & Co 
sd McCown & Co., Phila 
73 J.S.Rippel & Co.,New’k 


9 McCown & Co., Phila 
98% i 
60 Redmond & Co. 


83 Stix & Co., St. L 
95% A.E.Lewis&Co.,Los A 


38 Stix & Co., st. L 
33 «=6Steinberg & Co., St.L 


86 Stone & Webster 

94 Blodget & Co. 

90 =A. F. Ingold & C 

SD A.E. Lewis&Co., Los \ 


8 Redmond & Co. 


89 Stone & Webster. 

83 Blodget & Co. 

68 J.S.Rippel&Cu., Newark 
89 Steinberg & C'o., St. L 


1, 

70 Redmond & Co. 

i) : 

$3) Mevcown & Co., Phila 
95% aa 

94 oe 

7% ¥F. J. Lisman & Co 


57% S. 


9014 Steinberg & Cvo., St. L 


96 Steinberg & Co., St.L 











Ralroad Bonds 


All SUCS 


all markets 


PYNCHON & CO. 


111 Broadway N.Y 


rk Stock Exchange 
Rookery Bldg., Chicago 
VERPOOL—PARIS 





PRIVATE WIRES TO 
Chicago Milwaukee Toledo 8t. Leuls 
Boston Minneapolis Philadelphia 
Denver Montreal Toronto 
Atlas, Du Pont & Hercules Powder 

Du Pont semical Pref, 

Internat al Motor Stk. & Warrants 
Col. Graphophone Pfd., Com. @ War, 
Childs Company 

Remington Type. ist and 2nd Pfd. 
American Typefounders Com. @& Pfé, 
Barnhardt Bros. & Spindler Pfd. 
American Chicle 

Safety Car Htg. & Ltg 

All Sugar Stocks 


Markoe, Morgan & Co., 


Telephone 
Rector 9710 


120 Broadway, 
New York 

















W. A. HARRIMAN k C0, INC. | 


Marine Securities 


120 Broadway 60 Federal St. 


New York 


Boston 











Pacific 
American 


Woodward Iron Co. Com. & 5e 


John Nickerson, Jr. | 
{ 


61 Br 


Gas & Elec. 1st Pfd. 


Ojl Fields Common 
tment 


@ Depar 


New York. 
ng Green 6840 


oadway, 
Bowl 

















Railroad Securities 


R. tt MacMASTERS & CO. 


Membe 
69 Wall 
Hanc 


port—Ask for G-36 


solidated Stock Exch. N 
Ss New York 


Ground Floor 








36 Wall S 


Clearfield Bit. 


Western Transit 3s 
Coal 4s 
Central Argentine 6s 
Puget Sound 4s 
PHELPS & NEESER, 
rk Stock Exchange 


N. Y _’Phone John 6136 





Mark A Neble 


Theedere ©. Corwin 


NOBLE & CORWIN 


26 Bread &t 
Bank & 
Ineurance Co. Stocks 


New York 
Truet Co. Stocks 


Telephone 1111 Bread 








SUGAR 
INDI 


J. 








STOCKS BANK STOCKS 
STRIAL STOCKS 


U. KIRK & CO. 











74 Broadway Tel, 


1@ Wall &t., N. ¥. Tel. 26 Beeter. 
Unlisted ine 
STOCKS & BONDS 


Inqwirice Invited 


. $. DODGE & CO. | 


Rector 6610 / 














Splitdorf Elec 
Wire Wheel Co. of 


34 Pine St., 


New York 


& Ptd. 
Amer. Com. & Pfd. 


PURDY & CO., 


Stephene 
Jehm 8176 


Com 











Manila Flec. R. R. & Lt. 7’s. 


JACOB ZELLER 
Tel. 5238 John 


4g Wall Street 











NEW 
Williamson & Squire 

Members 

eee 


JERSEY ZINC 


New Yerk Steck Exchange 
36 Bread 


try 





ee cee 
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Offerings of the Week 


Lenoir County, N. C., $600,000 5% per ce 
serially 1025 





road improvement bonds, duc 

to 14, inclusive Exempt from Federal in- 
come taxes. The financial statement of the 
county shows actual valuation of $351,000, 


“oo, with assessed valuation in 118 of $11 
80.000 and a total bonded debt including 
this issue of $750,000. Offered at par and in 


terest to yield O% per cent by Stacy & 





Braun and A. B. Leach 

City of Bayonne N J $800,000 Se per 
cent gold water bonds, due April 1 1926 
The financial statement of the city shows 
assessed valuation of property in 1910 at 

24 ie ‘otal indebtedness was $7,015 

v2, from which is deducted water debt and 
sinking fund of $4,052,602 eaving a net 
debt of $2,082,800, which was approximately 


4 per cent. Offered at 102.05 and interest 


to yield cent by M. M. Freeman 
& Co. of Iphia, the Mechanics’ Trust 
<‘ompany ryornme N J and th Coal 





amt Iren National Bank of New York 


Steamship 


American Hawatian Company 

iX.SS0 shares, par value $10 a sharé The 
. 

company ha been engaged for more than 














twenty-five years in a general freight-carry 
inw trade throughout the world As of March 
, "20, the financial st ement of the mm 
pany shows net current assets of $0,378,900 
After allowing for the net current assets the 
W100 shares of capita stock outstanding 
at $75 a share represent a value for the con 
pany's fleet, including its interest it the 
roastwise fleet of $117 a ton one 1 I 
w“ A. Harriman & Co Tne H der ‘ 
& Co. and Kissel, Kinnicut & Co 
Virginian Hailway Companys $5, 200000 
equipment trust 6 per cent. gold certificates 
due in twenty semi-annual installments of 
$21000,000 each from Oct. 1, 1920, to 1980 r 
clusive The company unconditionally guar 
antees principal and dividends by ndorse 
mnt on each certificate The issue w bee 
put out against 75 per cent. of the cost of 
the equipment purchased, which will be about 
380,000, of which the company will make 
an initial payment of about 2 per cent 
(fered when, as and if issued at prices to 
yield 7 per cent. by the onal City Com 
pany, Kissel, Kinnicut & (* and Lao, Hig 
finson & Co 

Canadian Pacific Railway $12,000,000 
reuipment trust © per ent. gold ¢ 
to mature &ti-annually ot 
clusive rh issu which will be 
der the so-called Philadelphia Plan wil 
tne weured equipment which will cost 
$15,000,000 delivered Offered by th (jJuar 
inty Toast Company, Bankers’ Trust Com 
pany, White Weld & Co Brown Hrothers 
& Co and Colgate Parker & Co. of New 
York and the Union Trust Company of 
Pittsburgh at. prices ranging from 4% to 
tt the first twelve maturitle to yield 
“approximately 6% per cent and the ast 
twelve ( per ent 

Cuba Railroad Company, $1,700,000 equip 
ment trust 7 per cent. gold certificat.s of 
120, dated April 1, 1920, and maturing from 
(let. } every six months until April 1, 1930 
inclusive The Cuba tailroad Company is 
one of the principal systems on th Isiand 


of Cuba, and serves the eastern half of the 
island The new certificates are issued for 
75 per cent. of the cost the equipment in 





Cuba At present quotations it is estimated 
that cost would be approximately $500,000 
in excess of the price paid In the eleven 


years ended with June 30. 1019, the average 
annual net income of the road was $2,320 
2, or well in excess of two and a 
times the average annual charges 
which amounted to $840,531. Offered to yield 
7.0 per cent to any maturity by White 
Weld & Co 


Continental Motors Corporation, $5,000,000 
7 per cent. serial gold notes, due April 1 
922 and 125, inclusive The issue will be 


which 
pled 


a direct obligation of the corporation 
agrees that it will not mortgage or 
any assets now owned or hercafter acquired 
@uring the life of the notes, except by way 
of purchase money mortgages. It also agrees 
to maintain at all total net quick 
assets equal to at least 





times 
10) per cent. of the 











principal amount of the notes outstanding 
Net profits of the corporation after depre 
elation and Federal taxes the last five 
years have averaged $2,156 3, as against 
annual interest requirementa on these notes 
of $550,000. Offered at 100 to yield 7 per 


cent. by Halsey, Stuart & Co Tm F. 8S 
Moseley & Co., and the Continental and Com 
mercial Trust and Savings Bank of Chicago 

Canadian Northern Raliway, $12,000,000 5% 


per cent gold notes, $6,000,000 due Dec 1 
122, and $6,000,000 due Dex 1, 924 Prin 
Gipal and interest payable In New York at 


the agency of the Canadian Bank of Com 





met The company agrees to pay the Uni 
¥ es normal Federal income tax up to 
2 per cent if exemption is not claimed by 
the noteholder. The notes are callable as a 


whole or in amounts of not less than $500 


900 by lot at 101 and interest on any Inter 
est date on sixty days’ notk« The Canadian 
Northern Railway is owned by the Govern 


ment of the Dominion of Canada through 
acquisition of its capital stock under au 
thority of acts of the Dominion Parliament 
The notes are being offercd by William A 
Read & Co. and the Canadian Bank of Com 
merce at prices to yield 6.90 per cent 





Oneida Community, Litd., $2,000,000 7 per 
cent cumulative participating preferred 
stock, par value $25 a share The Oneida 
Community was established in IS48, and 


was incorporated in ISSO. Its principal prod 
ucts today are silver-plated tableware and 
animal traps. The purpose of this issue is 
to provide additional working capital If 
the present financing had been completed on 
the statement date of the company, Jan. 3 


1920, net current assets would have been 
$4.162.070, and net tangible assets would 
have been $6,587,530, which would have al 


lowed net current assets of $52.02 and net 
tangible assets of $82.34 for each $25 share 
of this preferred stock Average annual net 
earnings in 1919 were more than six times 
the dividend requirements on this preferred 
stock. Offered, subject to allotment at £°5 a 
share and accrued dividend at the rate of 
R per cent by Douglas M. Ross and the 
Utica Investment Company of Utica, N 

The Cleveland Metal Products Company, 
$1,000,000 ten-year 7 per cent Sinking fund 
gold notes, due 180 Upon the 
gompletion of this financing the outstanding 
capital of the company will consist of this 
issue, $3,926,300 7 per cent. cumulative pre- 
ferred stock and $4,202,200 common stock 


The company manufactures oi! cooking 
stoves and heaters. as well as alnominium 
and enameled steel cooking utensils Net 


profits in 1919, before allowances were made 
for Federal taxes, were $3,013,901, or more 
than ten times the interest requirements on 
this issue, and for five years, ended with 
1919, not profits before Federal taxes aver 
aged four and a half times the interest re- 
quirements on these notes. The company 
axrees that as long as the notes are out 
standing it will not mortgage any of tts 
present properties. Offered by Lee, Higgein 
won & Co. at “TS and interest, to yield about 


> 


735 per cent. 








RAILROADS—Continued 


Fort St. Union Depot 4% 
Hunt. & Broadtop R.R. 5s,'25 
Great Northern 44s 


Ill. Cent. R. R. Sec. 4s 


Kentucky & Ind. Term. Ist 
4%s, 1961 

Macon Terminal 5s, 1956 
Lake Shoe Elec. Cow 5s, °22 

L. & N., Monon Joint 4s 

Little Rock & Hot Spgs. West 
ist 4s, 1939 oe 
New’ Mex. Ry. & Coal 5s, ‘47 


Do 5s, ‘51 
Nickel Plate 2d ts 


Rio G. Western cons. 4s 

Richmond & Mechlenburg 4s 
R. I. & Frisco ist 5s, 1927 
Seaboard Air Line tis, 145 
Ulster & Delaware 5s, 1928 


Vicks. & Meridian Ist 6s, ‘21 
Vir. & So. W. Ist 5s, 10958... 
Wabash R. RK. Ist §& 

West Shore 4s 


INDUSTRIA 


Explosives 6s, 1931 
\dams Express 4s, 1947 

Ala. Steel & Shipbldg. 6s, ‘30 
Amer. Bakery 6s, 1927 . 
American Book 6s, 1924.... 
Am. Brake Shoe & Fdy.5s.'62 
Amer. Brewing 68, 1923 . 
American Caramel 6s, 1920.. 
American Can deb. 6s 23 
American Ice Co. 5s, 1922 
American Hominy 5s, 1927 
Amer. Oil Fields Ist 6s, 1930. 
Am. Pipe & Const. Sec. 68, ‘22, 
Am. Pipe & Fdy. 6s, 1928.... 
Am. Steamship 5s, 1920 , 
Am. Spirits Mfg. 6s, '20..... 
Am. Tube & Stamp. 5s, 1932 
Atlas Portland Cement 68,.'25 


\etna 


Beech Cr. Coal & C. Ist 5s,"44 


Cahaba Coal Min. Ist 6s, "22 
Fuel 6s, 1925 


‘ambria . 
Bituminous Coal 


Clearfield 
ts, 1940 
Can. Car & Fdy. ist 6s. 1939 
Canadian T. & I. 6s, 1952 
Cons. Coal 68, 1932.......... 


2 


Diamond Ice & Coal Ist fs,'33 


Dominion Glass 6s, 1933 
Dominion Textile ts, 1925 
Du Pont Powder 4%s. 1936.. 


Fairmont Coal 5s, 1931. 
Hale & Kilburn 6s, 1939. 
General Baking 6s, 1036...... 
Hecker Jones Jewell 6s, 1922 
Huntington Land & Imp. Ist 
col. tr. 6s 
Holly Mfg. 5a, 1922 
Jamison Coal & C 
Creek) 5s, 1930 
Jamison Coal & C. Ist 5s, °31 
Indian Ref. 6s, 1921. oes 
Jones & Laughlin Steel 5s,'39 
Knickerbocker Ice 5s, 1941. 
Lalance & Grosjean Mfg. Co 
6s, 1927 ee 
Lacka. Iron & Steel 5s, 1926. 
P. Lorillard Co. 7s, 1944.... 
Lima Loco. Corp. Ist 6s, 1939 
Marquette lron 7s, 1927 
Mallory Steamship 5s, 1932 
Merchants Coal joint 5s, "24 
Merchants Coal Corp. Ist 5s, 
1937 
Mississippi Glass 6s, 1924 
Monon Coal Co. Ist s. f. 5s 
N. Y. Shipbuilding 5s 
New Jersey Zinc 4s. 1026.... 
North Pack. & Prov. 5s, ‘45. 
Northwestern Iron 6s, 1034.. 
Oxford Paper Ist 6s, 1930. 
Pocahontas Collierfes 5s, 1957 
Pleasant Valley Coal 5s, °46.. 
Phocnix Iron Co. 6s, 1930.... 
Pitts. Ter. RR. & Coal Ist 5s, 
1942 ‘ sceve 
Pitts.-Westmoreland Coal Ist 
Ds, 1947. ‘ ‘ P 
Pitts. & Westmoreland Coal 
Ist 5s, 1925. e 
Rail & River Coal Ist 5s, '3S8 
Rocky Mountain C. & I 
Roane Iron 6s, 1923... 
Sioux City Stockyards 5s, '30 
Shaffer Oil & Ref. Co. 6#, '29 
Rocky Mt. & Pac. 


(Georges 


5s,"51 


St. Louis, 
Ss, 1955 
Sun Co. 6s, 1929 
Tezas Ce. 7s, 1923........... 
Tide Water Power 4s, 1920 
United Fruit deb. 4%s, 1923.. 
Utah Fuel 5s, 1931. eee 
West Va. C. & C. 6% notes 
1921-1925 ..... . icennie 
West. Pocahontas Corp. 43%, 
De waace 





Ward Baking 4s catia 
Youghiogheny & Ohio Coal 
6s, 1933 


—-—Bid for—— 
At By 
80 Blodget & Co.. 


@ Stix & Co.. St. L....... 


7 
a 
4! 


75 ¥F. J. Lisman & Co 


) 
») S. Goldschmidt 


iy 


4 Stix & Co., St. L. 


» S. Goldschmidt 
s1 Redmond & «ss 
9 ¥F. J. Lisman & Co. 
6 Redmond & Co 
874% S. Goldschmidt 


L AND MISCELLANEOUS 


o4 


‘ 
Sv 


, 
7 “ 


6 


100 


ba 


$ <A.E.Lewis&Co.,Los. A 


Ha Baker,Carruthers&Pell 


7% 


a9 


) 


%. 


SIg 


95 oo 


Ns 


vA ‘ 


S Spencer 


91 a 2 
res) Baker,Carruthers&Pell 


7 McCown & Co., 


A) H. 1. Nicholas & Co.... 


N 


> gaker,Carruthers&Pell 


Trask & Co.. 
Nicholas & Co. 


Phila 


01% Steinberg & Co., St. L. 


¥ 


v 


o 


6% Baker,Carruthers&Pell 


84 A.E.Lewis&Co.,Los A. 
0 Baker, Carruthers&Pell 


SS OH. dL. Nicholas & Co... 


os . 

LU) Baker,Carruthers&Pell 
3 

9 H. LL. Nicholas & Co... 
88 Baker,Carruthers&Pell 
108 Joseph Egbert......... 
91 Redmond & Co. . 
78 \. F. Ingold & Co. 


2 Baker,Carruthers&Pell 


Nicholas & Co... 


9 H. I. 
<2 
95 Stix & Co., 8S. L....... 


4 


0 Redmond & Co........ 


+> SS. Goldschmidt 


91% Baker,Carruthers&Pell 


88 es 
95 = 

os H. I. Nicholas & Co... 
SI Redmond & Co........ 
75 Blodget & Co......... 


97 Baker,Carruthces&Pell 


& H. I. Nicholas & Co 
x2 es 
9 aa 
S8 ee 
SOL, “ 


95 Baker,Carruthers&Pell 
80) =6—Blodget & Co........ 
S6 McCown & Co., Phila. 


67 Robinson & Co. 


94 McCown & Co., Phila. 
99 ee 
a) = 


99% Baker,Carruthers&Pell 
76 06H. L. Nicholas & Co.... 


80 “ 


B 


70 = Baker,Carruthers&éPell 
90 Webb & Co........ oné 


9S H. I. Nicholas & Co.... 


——Offered—— 

At By 

73 «6S. Goldschmidt. 

1) McCown & Co.. Phila. 
&214 S. Goldschmidt 

53 - 

80 Stix & Co., St. L. 


N6 Blodget & Co. 
72 #=S. Goldschmilt. 


65 Stix & Co., St. L. 


ww S. Goldschmidt 


80 Stix & Co., St. IL. 
Ds «6S. Goldschmidt 
S4 Redmond & 

70 Redmond & Co 

S. Goldschmidt 


x 


9%, Baker, Carruth rs&Peli 


ore Baker,Carruthers&Pell 
101 . 


91 S. Goldschmidt 


83 A.E. Lewis&Co., Los A. 
102 Baker,Carruthers&Pell 


101 o 
1Ww2 x‘: 
100% “ 


98 Baker,Carruthers&Pell 
v2 H. I. Nicholas & Co. 


xO Baker,Carruthers&Pell 


08 Spencer Trask & Co. 


96 Baker,Carruthers&Pell 
8&5 . 

92% A. F. Ingold & Co. 

99 Baker,Carruthers&Pell 


100 A.E.Lewis&Co.,Los A. 


WG Baker,Carruthers&Pell 
78 Joseph Egbert. 


92 Baker,Carruthers&Pell 
96 Redmond & Co 

S2 <A. F. Ingold & Co. 

86 Baker,Carruthers&Pell 


XO Redmond & Co. 


o4 Baker, Carruthers&Pell 


8 Redmond & Co. 


SN Blodget & Co 


88 McCown & Co., Phila. 
73 Robinson & Co 

9 MeCown & Co., Phila. 
99% ee 

vis] = 


76 Baker,Carruthers&éPeh 
94 Webb & Co. \ 





Offerings of the Week 


Erie Railway Company, $100,000 first con- 











solidated 7s, due Sept. 1, 1920. Offcred hy 
R. W. Pressprich & Co. at 98% and interest 
to net 10 per cent 

City of Buffalo, N. Y $200,000 416 per 
cent. bonds, due Feb. 2, 1921 to 1950, in- 
clusive. and a similar amount of 4 due 
Feb. 2, 1951 to 1950, inclusive, the first of 
fered to yield 4.60 per cent., and th tter 
to yield 4.50 per cent., by Remick, Hodg-s 
¢ Co. 

Des Moines, lowa, $100,000 5 pe nt 
bridge bonds, due July 1, 1933-34, and - 


Court 















000 5 per cent. bridge and 
per cent. bonds, due Nov. 1, 1922 to 1958, in 
clusive. Both issues are exempt fror all 
Federal income taxes Offered at 100 and 
interest by R. M. Grant & Co. to yie¢ per 
cent 

Province of (Quebec Canada 3.000.000 6 
per cent. gz bonds, dated March 1, 1/20, 
and due Mar 1 12 principal i n 
terest payal n gold n New or 
Montreal. * issue a direct and x 
obligation of t nce Proceeds of the 
sale of the bonds will be used for € i 
ing purposes Offered by Harris } & 
Co. and the National City Company at {5.84 
and interest to yicld 7 per cent 

The Dayton Vower and Light Company 
$2,000,000 first lien and general mor ze 
three 7 per cent. gold bonds, due March 
1, 19238 N earnings for the year ndid 
Jan 120, wer approximately and 
three-quarters times the interest char on 
the entire funded debt in the hands he 
public, including this issuc Of fe l S54 
and interest to yield.more than 7 t 
by Harris, Forbes & C the Equital Trust 
Company and EB. H tollins & Sons 

The Richland Public Service ‘ i y, 
$850,000 two-year 7 per ent. secur id 
notes due prim nd 
semi-annua e in 0 
The company " of th x 
Service Company The notes are sec ry 
the deposit of $2,000,000 par value f 
refunding mortgage sinking fund 5 p 
bonds of the company, which fall di 





31, 1937 Net earnings of in 
110 were J or more the 
interest charges on all of s and 
notes outstanding in the hands of tl pul 

lic, including this issue. Off: red at ‘)S and 
inte:est, to yield 7.80 per cent., by Ames 


Emerich & Co 


THOMSON 
AND 
McKINNON 
42 Broadway, New York 
209 S. La Salle St., Chicago 
Fletcher-Amer. Nat'l Bank Building, 
Indianapolis 











During the Season, 
Belleview Hotel, Belleair, 
New York Stock Exchange 
New York Cotton Excha 
New Yerk Produce Exchange 
Members New Orieans Cotton Exchange 
of 


Fla. 








Chicage Steck Exchange 
Chic Board of Tr 
Winnipeg Grain Exchange 


DIRECT PRIVATE WIRES 














Magnolia Petroleum 
Gulf Oil Corporation 
Indian Refining 
Humble Oil 
Atlantic Lobos Oil 
Higgins Oil & Fuel 
Central Petroleum 
Louisiana Oil 


Hoit & Company 
71 Broadway 


Phone 7060 Bowling Green 


l I 
GRIFFIN & GRIFFIN 


INVESTMENT SECURITIES 


Stocks and Bonds 
Outright or 
Carried on Conservative Margins 


Write for Partial-Payment Pian 
14 Church Street, New York 
Telephone 5123 Cortlandt 


FE. W. Wagaer & Co 


Established 1887, Chicago 


Stock Exchange 
Member 











Purchased 


























2 } 
\ N. Y. Cotton Exchange 


( Chicago Board of Trade 


33 New Street (&7°""*) New York 


“Weekly Financial Review” on Request. 


























DAR-GESKS 


Blank Books, Bound and Leose-Leaf: 
Printing, Lihoaraphine. En- 
sraving; fice ationery 

and Supplies. 
WILLIAM MANN COMPANY 
Philadelphia 
Founded in 1848 
New York Offices: 261 Broadway. 







































ae 












New York, Monday, 












March 29, 


1920 





THE ANNALIST 








461 











7 


Annalist Open M 





arket 











| Notes 


Notes 





RAILROADS 


—-Bid for— 


At 


Canadian Pac. 6s, Mar., 1924 05 


C., R. I. & P. 6s, 1922........ {4 Mann, Pell & Peake. 06 

Cleve., C.. C. & St. L. 6s, ’29 xx “ &R14 

Delaware & H. 5s, Aug., '20. 914 Salomon Bros. & Hutz. 193, 

Gt. North. Ry., Sept., °20. mY Bull & Eldredge... 99 Salomon Bros. & Hutz 

Hocking Val. 6s, 1924.. 92 Mann, Pell & Peake 4 Mann, Pell & Peake. 

an. City Term. 6s, 1923 97 Salomon Bros. & Hutz. 97% 

W. Y. Cent. 6s, Sept., 1920 4, T. Hall Keyes & Co. HOS, 

ws. %., M. B.. & B: &, 1002. 67 S. Goldschmidt. 68% S. Goldschmidt 

Pennsy!. Co. 4%s, June, '21.. 9614 Mann, Pell & Peake 96% Salomon Bros. & Hutz. 

®t. Paul Un. Depot 5%, '23 16 T. Hall Keyes & Co... 97 T. Hall Keyes & Co 

@o. Railway 6s, 1922........ % Bull & Eldredge. 94 Salomon Lros. & Hutz 
PUBLIC UTILITIES 

Bat. Rouge Elec. 6s, Jan.,'23. 96 Stone & Webster...... 9814 Stone & Webster. 

Central States Elec. 5s, '2 S4 Blodget & Co.. ‘ SS Blodget & Co 

Dallas Elec. 6s, 1921. 93 Stone & Webster... 9S Stone & Webster. 

Bast Tex. Elec. 7s, 1921 Os S 100 

Interborough R. T. 7s, ‘21 73 Salomon Bros. & Hutz. 74% Salomon Bros. & Hutz. 

Philadelphia Elec. fis, 1922. Ysl4 Mann, Pell & Peake WSS Monn, Pell & Peake, 

Public Service 7s, 1922... Nil 874% Bull & Eldredge 

Twin States G. & E. js, 1921 %44 A. H. Bickmore & Co 99% A. H. Bickmore & Co. 


4 Salomon Bros. 


By 


& Hutz. 


—Offered— 
At By 
Hs 


a Mann, Pell & Peake. 


INDUSTRIAL AND MISCELLANEOUS 

















Allied Pack. 6s, 1939. 76% T. H. Keyes & Co 77% T. H. Keyes & Co 
Am. Cotton Oil 6s, Sept., '24 06 Mann, Pell & Peuke.. 964 Salomon Bros. & Hutz. 
Amer. Tel. & T. 6s, Feb., '24 937 se 944%, Mann, Pell & Peakee 
3 Xl Ie HRQ 95% Salomon Bros. & Hutz. 
American Tobacco 7s, 1920 100% Salomon Bros. & Hutz. 100% Mann, Pell & Peake 
Be Wy  BRciscerccceascnces 100144 Mann, Pell & Peake 10056 - 
ee eo ere 101 T. H. Keyes & Co... 101% T. H. Keyes & Co. 
American Tobacco 7s, 1923 100144 Mann, Pell & Peake... 101 Bull & Eldredge 
Armour & Co. 6s, 1920 to 1924 99!4 Salomon Bros. & Hutz. 100% Salomon Bros. & Hutz. 
Anaconda Copper 6s, 1929 V914 ~ 95 i 
Bethlehem Steel 7s, 1922 99% T. H. Keyes & Co. 99% T. H. Keyes & Co. 
Do 1923 99%, “ 907% “ 
Cub.-Am. Sugar 6s, Jan., °21. 99144 Mann, Pell & Peake... 100 Mann, Pell & Peake. 
Cuba Cane 7s, 1930...... Ss r. H. Keyes & Co..... 99 ‘ 
Cudahy Pkg. 7s, 1923 99% oe 100 “ 
Federal Sugar Ref., Jan., '24 9 Lull & Eldredge : 06 
Gen. Elec. 6s, 1920.... a4 Mann, Pell & Peake.. 100 Salomon Broa. & Hutz 
Gruen 7s, 1920 100 Westheimer & Co.,Cin. 101 Westheimer & Co.,Cin. 
Do 7s, 1921 100 i 102 - 
Do 7%, 1922...... 100 a 103 
me Te, 1008.....<. 100 104 PP 
Gulf Oil Corp. 6s, July, 1921. 6 Bull & Eldredge F 98144 Mann, Pell & Peake 
Do 6s, July, 1922. 96144 Mann, Pell & Peake... 98 “ 
Do 6s, July,. 1923.... sn 6 9S 
Liggett & Myers 6s, 1921... ws4 T. H. Keyes & Co.. NS3, 
Peerless Tr. & Motors ts, '25 2 Bogert & Co.. 95 B. Bogert & Co 
Procter & G. 7s, March, 1921 00% Westheimer & Co.,Cin. 100% Mann, Pell & Peake. 
De 7s, March. 192::..... 1M) ‘ 100% Salomon Bros. & Hutz. 
Do 7s, March, 1923... 100%, Salomon Bros. & Hutz. 101 Mann, Pell & Peake. 
Reynolds 6s, 1922.......... » 97% 084 Bull & Eldredge 
Swift Co. 6s, 1921. ost, T. H. Keyes & Co..... 99 os 
@. S. Rubber 7s, 1923.... 01 Mant Pell & Peake... 102% Mann, Pell & Penke. 
Utah Sec. 6s, 1922. ; - S7 
West Indies Sug. Fin. 7s, '20 9 Gull & Eldredg oF Cull & Eldredge 
Stocks Stocks 
BANKS 
——Bid for— ——Offered— 
At By At By 
America .......+-- — 620 CC. Gilbert 640 C. Gilbert. 
American Exchange Nat. > : 305 ‘ 
Atlantic Nat..........+.: 215 a eee . 
Battery Park On 212 «~C. Gilbert 
ne . CRTC CLe $25 
Bronx National... 155 if! ee ke 
Butchers & Drovers.. 5) 45 CC. Gilbert 
Ss ota De so g6 3 aie $45 i" 455 ' 
Chatham & Phenix...... 7 Stone, Prosser & Doty 302 Stone, Prosser & Doty 
Chemical National me -.. GOS os cinasciees 
Chelsea Exch. 28 = 
Citizens National .......... 02 iss 
City National ......... a) 395 CC. Gilbert 
CC eigen cieekecee 2) = awe ‘ 
Columbia ......ccsccccssvees 180 $2 210 CC. Gilbert 
Commerce National ...... 228 ro 232 “ 
Corn Exchange ........++00+s £40 - 450 es 
Commercial Exch. .......... 25 = a re ss 
EE SI 7 a eee oa 
GE: Scndaeesece nt oe ae 175 - 185 CC. Gilbert. 
Mnst River ....ccccccccccs 160 mee _ 
First National .......... 935 ” 960 CC. Gilbert. 
Wisth National 2... cccccccce 160) os 170 “ 
Fifth Avenue ........« 925 = 950 “ 
I S. deh.dmdoe Arcsin. 38-500 235 ee PN ee as F 
Gotham National 08 Stone, Prosser & Doty ... = -..ceees 
CIE, ks vecccescsesis 275 OD: on ocscsstasaa Rasta, deemeson 
Harriman ......... ‘ ° 560 ws 380 «6. ~Gilbert. 
ED 2) «caenccnees wineve Ge ‘ 830 es 
Importers & Traders......... 550 - 580 
STE 05.06. c0<00 iseskcontekesae Oe - 395 Stone, Prosser & Doty 
BAGG cccvcccesccccecs . - 410 CC. Gilbert. 
Lincoln ..... bebewens+tbesens a 2x0 es 
cae dgananeaseoee “ Fier 
PINE Sie c0tccccseccccces cad ae ship diiaieds 
Mechanics & Metals....... * 415 CC. Gilbert 
Ed a dehilcins bas p0-0:0% a5 , a eee a 
@National Park ............ ce 760 =6C. «Gilbert. 
New Netheriand........ “9 205 “ 
New York N. B. A...... _ aso 
N. ¥. Produce Exchange.. ‘ ne 375 CC. Gilbert. 


BANKS—Continued 


Am. Water Works & Elec... 3% Otto! 
Do ist pf. 7 p. c. cum.... 45 





Do 6 p. c. participating pf 7 
Baton Rouge El. pf......... 66 Stone 
Carolina Pr. & Lt. pf ‘ 934, A. | ; 
Careline Bi B Laisscisscases 34. sOH. F. M 
Central States Electric...... 1 8 Pyr r 
Central States El. pf........ 0 MacQu 
Cincinnati Gas & Electric.... 72% Westhe 
Cincinnati G. Transportation 1(() \ 
Cities Service ...........s000 oot Hi 
Dp pf......- oneas eis rere , 6%, 
Do Bankers Shares........ 40 
TD DE. Be vcccckcssccvcvecse oy 
Columbus Elec. pf........... 3 Stone 
Colorado Power ............ o M KFS . 
| Ae abd neni - 90 
Commonwealth P., R. & L.. lf R 
DN adacddedcsavesanevenses HH) H 
Conm. Power pl......ccccces SB stor 
Eastern Texas Electric...... 2 
SS eer rrr - 65 
El Paso Electric............. 72 
Federal Light & Traction.... &- MacQuoid & 
eS eee a alte. ee 
Galveston-Hoeuston Electric. J7 Stone & 
SO nbc ncecdunereincceace of 
Middle West Utilities pf... 88 A. B 
Mississippi River Power. § Stone & Webs 
DO. .csccacaccsésenneseeee 44% 
Northern Ontario L. & P. pf. "0 H. F. M 
Northern States Power..... 50 
ES I Ae nr ae . 86 
North Texas Elec............ 67 tone & 
Nor. Texas Pacific pf...... 62 
Gis CUE BBs ccccscecceces. @ 4,.&J i 
Ohio State Telephone..... a 
GRO THeettem ..0o0ccsecess , 5 
Pacific Lt. & Pr. pf.... ... 90 White, Weld 4 
Pacific Gas & Electric pf... 83 H. F. Me 
Puget Sound T., L. & P...... 12% Stone & 
Do pf eereore acres eeeeeeee 50 
Republic Ry. & Light........ 18 Pynct £ 
| errr snegedsoece ‘4 4H. F. 5 
South Cal. Edison..... sscccs OO 
BOO saxusones fonscaedes - #” 
San Joaquin Light & Rower s A.B. Lewis&¢ 
BY Ola ante cdvcennene inten: : 
Standard Gas & Electric.... 19 R 
DIS ics captcssanens ove 39% H. I 
Tampa Electric ..... Naaeeae 1M) =6Stone & W 
Tenn. Ry., Light & Power.. 114 Rk. S 
PE a taradesenanecadeee & H. FP. & 
United Light & Railways... 24 
WO BE vcigccscedsccccccsss o. & FT ! é 
Washington Water Power.... 67 Whit | 
Western Power ........... . WH. F. MeConr 
B.D sada nwttincacaddcas 68 = 


—Bid for 
At By 

PEE sintke da weacdciesacd4asa Se till 
EE Sha Acaceeehentednde 650 

GE Eee ae ee eas 210 

Second National....... 440 

| ER ee 160 

Union Exch. Bank........... 175 

Oe INE ido c00ssesss cen ISS 

MIE cukloo- nits 4tu'ssedsee $s 390 

TRUST COMPANI! 

Bankers coeteces SN Cc. Gilb 
MIEN A S.94.5 arausiendeccwalad ee 500 

COMIIPRE TIMIOR:.6 6.6. si60000 00508 409% 

CE Ginaceostasatvecabees 345 ’ 
ee 150 

PID: Si Sats cmreeaad Bi 297 

Farmers’ Loan & ‘Trust. 425 

a ree ‘ 24H 

Fulton 266 

Fidelity 22k 

Guaranty aiacstese’.sn 38S 

Lawyers Title G. & T... 10 t 
RMmmuSACtUre4rS occ cccccccccce 2) 
Metropolitan ere ee o ap 

Mercantile Bacal ina Sie lbe . 310 

Mow Terk TA... iicesvcsses 720 

New York ......+ 610 

Peoples iia pe Wg eee eee 275 

Title Guarantee & Trust... 380 st 

U. S. Mortgage & Trust.... 4%) ¢ 

United States ..... eeececwes $25 

T 7 ‘ $ . wy 
INSURANCE AND SURE 

American Insurance ........ 19 J.S.Rippe 
American Alliance .......... Dri Webb & 
American Surety .......- 73 R 
Continental .......cccccccccee 7 Wet 

3ond & Mortgage....... tooee aan ston 

City of New York........... 20 - 
Fidelity Phenix ...........++ 580 

Great Am. Ins ..........-00- zen oa 
DRIED ook koi 0000-0 ccvcenecce 85 : 
NE a ong bet ewee nes 350 
WMational Surety .....<6 00000 201 R 
National Liberty ............ 18; Webb & 
NIABOTE ¢ ccccicccsecccccesses 240 - 
bo ee er er 37 

PUBLIC UTILITIES 

Adirondack Filec. Power.... 18 Pynet 

BO Bie oi. cdtwsecdécneeeneene 7 KE. & 
American Gas & Elec. ($50). 125) EL 
CE ic aeisctad abdawesee 38 
American Light & Traction... 189 R 

> See reer s9 H. F.M 
American Power & Light.... ® Pynchon & 
Bs skann66ensesaddenseus 68 H. F.M 


vv 








ffered —— 
my 
t 
ser & Doty 
rt 
ex & Doty 
ilbert 


Connell & Co 


xlge & Co 

id « Coady 
Dodge & Co 
McConnell & Co. 


id & Coady. 


& Webster 
ingold & Co 
McConnell & Co 
10 Coady 

n & Co 


mer & Co.,Cin, 
rank, Cin 
Doherty) 


& Webster 
McConnell & Co 


Dodge & Co. 
McConnell & Co 
& Webster. 


Randolph. 
n & Co. 


Webster. 
Bickmore & Co 
& Webster. 


McConnell & Co 


10n & Co 


ne & Webster 


& J. Frank, Cin, 


Weld & Co 
McConnel}& Co. 
& Webster. 


McConnell & Co 


Juoid & Coady 


} 


hon & Cy 


Lewis&Co 


} 
+s) 


chon 
hite 
F 


n& Co 
1.05 A 


Dodge & Co 


Dodge & Co 
on & Ca 
McConnell & Co, 
& Co 

Weld & Coa. 
McConnell & Ca. 
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INDUSTRIAL AND MISCELLANEOUS 


——Bid for-— —Offered—— 
At By At By 
Aeolian Webcr ntasies . ‘) J. 1 Kirk & Co . os. 5 Kirk & Co 
Do pf. .. ‘ oce SS . oO ‘ 
Amal. Sugar pf 10'%y A. F. Ingold & Co 154g A. F. Ingold & Co. 
American Brass 221 R. S. Dodge & Co..... 225 R. S. Dodge & Co. 
Amer. Cigar atte male dae? Oe Hoit & Co 132 Hoit & Co 
Amer. Chicle ......cccsssece i4 Hoit & Co 7. Williamson & S-.juire. 
Do pf.. TT CCT TTT TTT TT o Williamson & Squire 7s : 
American Cyanamid........ ‘1 Stone, Prosser & Doty wZ Stone, Prosser & Dots 
Do pf , eee mY : +t, ? 
American Manufacturing.... 165 Estabrook & Co 7.» Estabrook & ¢ 
Do pf eovcccece coccecceces STM%Q SY 
American Pian ow 4 Kirk & Co. 
Do pf ° eoses ee ee: 
amer. Holling Mill in '% A. & J. Frank, Cin ‘53% A &J Frank, Cin 
Amer. Thermos Bottle — Hoit & Co ° 135 Hoit & Co. 
Amer. Stove 11S Steinberg & Co., St. L. 123 Steinberg & Co., St. L. 
Am Tel. & Cable Co....... i \. M. Kidder & Co os) \. M. Kidder & Co 
Amer. Seeding Machine pf a) Westheimer & Co.,Cin 9+ Westheimer & Co.,Cin 
Amer. Tobacco Div. scrip 208 Dominick & Do vinick. 215 Dominick & Dominick 
Amer. Typefounder ‘2 R. S joige xX to it RK. 8S. Dodge & Co. 
be pf . & Pynchon & ‘o ) Pynchon & (o 
Atlas Portland Cement pf... 9% . 105 ™ 
Atlaa Powder . a Williamson & Squire 1D Williamson & Squire. 
Do pf ‘ . eennceness « S&S 7 Kirk & Co So BoA Kirk & Co, 
Atlantic Lobos - Hoit & Co ‘ 2 Hoit & Co 
Atiantic Fruit. sccccccecce 22 BEB Bogert & Co {] «6B. Bogert & Co 
Atlantic Holding ............ SS ” Oo = 
Babcock & Wilcox........... 11S R. S. Dodge & Co vo’ J. U. Kirk & Co 
Biograph . kia wanee > Hoit & Co 12 Hoit & Co 
BewGem CO ccc cccccccecscoce wsy J. U. Kirk & Co .. 109 Williamson & Squire 
Do pf.... - v5 Pynchon & Co , +) J. 1 Kirk & (Oo 
Brooklyn City R R 11g A. M. Kidder & Co.... 544 A. M. Kidder & Co. 
Brunswick-Balke-Collen. pf... 1 Pynehon & “vo . io ‘ 
Rush Terminal pf us sensongood, H. & M 74 Seasongood, H. & M 
Bucyrus OF nt. S. Dodge « Co a0 R. 3. Dodge & Co 
Do pf oe Pynchon & Co 1 §=6—Pynchon & Co 
Can. Explosives ‘ 20) 4. F. Ingold 4 Co.... 320 \. F. Ingold & Co. 
Do pf , ate _ ee ‘ NB - 
Carbon Steel common.. . & R. S. Dodge & Co.... U. Kirk & Co. 
Do II ‘ peeien 7 BD. ©. Rie &@ Ceccces 
Bw Bab cccccccccccccssccccce 1 Stone, Prosser & Doty 10 
Cardenas Amer. Sugar 20 J. U. Kirk & Co 22 Webb & Co. 
Do pf...... 7) 6 6Webb & Co 
Celluloid weueeeeee DR KR. S. Dodge & Co .., 160 RS. Dodge & Co. 
Car. Clinchfield Coal is A. R. Clark & Co . & A. R. Clark & Co. 
Sentral Aguirre Sugar w J. U. Kirk & Co --. 2 J.U. Kirk & Co. 
Gomtved BOGOF acccccvcccecee B . 24 
| are eveeseeecoes 63 - 66 
Chicago Ry. Equipment . 112 Steinberg & Co., St.L. 116 Steinbere & Co., St.L. 
Childs A ‘ SS R. S. Dodge & Co.... a. 7 Kirk & Co. 
Do pf cana, ae . BB. Bee OB Giisve ce DD Williamson & Squire. 
Cole Motor . 300 ~E. F. Hutton & Co, ; 
Clinchfield Coal com . a Ww. ¢. Orton & Co 330 W.C. Orton & Co, 
Do pf. eicrendeecemensmee ae 
Col. Emerald iq~qanwe. 2 Gee Oe. once 12 Hoit & Co 
Cercoran Victor ? 12 A. & J. Frank, Cin. 14% A. & J. Frank, Cin. 
Crocker Wheeler coon @ FU. Bi & Coyscces " J. U. Kirk & Co 
Do pf .. siceccaneecs Oe c 4g 
Cushman & Sons pcan ae A. F. Ingold & Co.... 50 A. F. Ingold & Co. 
Do pf vV3Yy, _ 6 . 
Davis Coal & Coke ‘ ‘ ose : * 
Dalton Adding Machine A. & J. Frank, Cin j 
is Ge Ge We GRR. ccacccceece 165 KR. S. Dodge & Co . 170 R. S. Dodgg & Co. 
Draper Corp eescccece 141 Estabrook & Co -« Estabrook Co > 
®u Pont Powder ............ 320 «Williamson & Squire... 330 Williamson & Squire. 
Do 6% pf. ete ererry x6 - SN ee 
Dow Chemical .......... - 230 J. U. Kirk & Co - 
Duquesne Oil caves 6% T. Hall Keyes & Co.. 7% T. Hall Keyes & Co. 
Eastman Kodak ere R. S. Dodge & Co 580 R. S. Dodge & Co. 
Se rrr ececcsecee 106% Stone, Prosser & Doty 107 A. F. Ingold & Co. 
Wastern Steel .............. . & Glidden, Davidge &4Co. 9) R. S. Dodge & Co. 
Do Ist pf..... sticneaenee aa) ‘ % Glidden, Davidge &Co. 
Empire Steel & Iron ccee OO BR Dodee 6 Cava 340 6«6J. U. Kirk & Co. 
ae Mt benenbanenenaneedces « 0 Glidden, Davidge& Co. 75 Glidden, Davidge &Co. 
Bmpire Gas & Fuel pf....... 6 R. A. Soich & Co..... 9 R. A. Soich & Co. 
Fajardo Sugar néheeduesud 148 Hoit & Co . 150 Webb & Co. 
Fisk Rubber Ist pf............ 95 Estabrook & Co .. 99 Estabrook & Co 
Wederal Sugar Ref........... 105 J. U. Kirk & Co -. 109 J. U. Kirk & Co. 
Fulton Iron Works....... - 68 Steinberg & Co., St.L. WY Ste ins rg & Co., St.L 
me Oe scees assvtce SON 105 
Firestone Rubber 7% pf. .. 95% Pynchon & €o........ 98% Pynchon & Co 
Firestone com.. . . 16 r. H. Keyes & Co -. 17 #£T. H. Keyes & Co. 
Georgia R. R. & ties .. 225 A. M. Kidder & Co... 232 <A. M. Kidder & Co. 
General Baking ............. 37 Hoit & Co... cseeee 40 Webb & Co. 
EE Sebd.detnecdciesweeeees 06 ™ 102 Hoit & Co 
Gillette Safety Reser. 173. KE. & C. Randolph..... 179 E. & C. Randolph. 
Gold & Stock Telegraph Co. 93 A. M. Kidder & Co 101 A. M. Kidder & Co. 
Goodyear Tire & Rubber pf. 99 Pynchon & Co......... 100 Pynchon & Co. 
Ea er 93 as 97 : 


Guantanamo Sugar 7&% Stone, Prosser & Doty 80% Stone, Prosser & Doty 


Gruen Watch Ist pf. Westheimer & Co.,Cin 


101% Westheimer & Co.,Cin. 107 





Great Western Sugar pf..... 114 E. F. Hutton & Co.. 11606. F. Hutton & Co, 

Male & Kilburn pf........... 25 J.-U. Kirk & Co..... 30063. ‘U. Kirk & Co. 

Hale & Kilburn. one ‘si 0% J. M. Leopold & Co. J. M. Leopold & Co. 

Hercules Powder ............ 220 Williamson & Squire.. J. U. Kirk & Co. 
Di t:hnhecenwendccandeded m J. U. Kirk & Co. oF: ° 

Hocking Val. Products...... 1514 Glidden,Davidge & Co. 17% Glidden,Davidge & Co. 

Holly Sugar ...... seseeee 49 Stone, Prosser & Doty 51 Stone, Prosser & Doty. 

Holly Sugar pf..... ve 6 EK. F. Hutton & Co.... 98 KE. F. Hutton & Co. 

HH, W. Johns- Mani ille. —— 0 Stone, Prosser & Doty 500 Stone, Prosser & Doty 

Hooker Electro Chemica)... “ J. U. Kirk &Co...... 7 J. U. Kirk & Ca 
Me Be ccccccccese geeeee --. “ 

BRSS ON. 2c cc cccccccces . 325 Hoit & Co ... 335 Hoit & Co 

fndian Refining ............. 222 * A. & J. Frank, Cin.. 227 A. & J. Frank, Cin 
Do pf..... . oo JO Stee GP Gi cccecsisccee EG Hoit & Co. 

Indiana & IMinois ( ‘oul ne. - W Seasongood, H. & M. 60 Seasongood, H. & M. 
Do com........ Lesghaee ‘ 7% WC. Orton & Co Ww W. Cc. Orton & Co. 

Ingersoll Rand cocccccccss 18D J. U. Kirk & Co....... 185 J. U. Kirk & Co. 
iitihe en tlebed ebsesnnene os ' 101 

OD kccccovcstisvaese 138 = Steinberg & Co., St. L. 145 Steinberg & Co., St. L. 


Fe Gy siccccccciccsssnees 106% - 108 





INDUSTRIAL, MISCELLANEOUS—Continued 


Johnson Tin F... . 
Be BN occ. concsectaes 
Do pf 
Kan. City, Ft. Scott & M. pf 
Kelly-Springfield Truck pf 
Knox Hat 
Do ist pf... , 
Do 2d pf re crTrTy 
Lacka. R. R. (N. J.) 
Libbey Owens Sheet G. com. 


Libbey Owens Sheet G. pf 
Lehigh Valley Coal Sales. 
DEE ince eeeicusaes 
Lima Locomotive pf... 
Madras Marble sone 
PE PO sctcctbececcanc 
Marquette Iron ....... 
Matanzas Sugar ..... cad 
Do pf. Ceecees eceseccce 
Merrimac Chemical 
Michigan Limestone & Chem. 


BO Bhs dnc siccvcsacitcc ree 
Morris & Essex ‘ , 
Midland Securities .......... 


Minute Tapioca Ist pf. 

Nat. Fuel Gas........ 

Peatiomes COREY 2c ccccccccves 
Do Ist pf... 
Do 2d pf.. een 
Nashua Paper ist of. 1920 

National Casket....... 


PE, ME cendcedstecesee 
National Sugar Ref 

New Niquero Sugar....... 
New Mexico & Arizona Land 
New England Fuel Oil...... 
New Jersey Zinc............. 
N. Y., Lacka. & Wes. R. R.. 
New York & Honduras Min 
Niles-Bement-Pond 
Northwestern Leather ist s 
Norton Co. Ist pf....... 
Paterson & Hud. Rives R. R 
Oswego & Syracuse....... 
Packard Motor pf oes 
Paragon Refining ..... ‘ 
Pitts., Ft. W. & Chicago ff 
Pitts., Bessemer & Lake E.p 
Proct. & Gambie 6 per cent ent of 


Pe OE cnadacdotase ee 
Premier Motor common..... 
DD  cinttan<ntnessanbusews 
R. J. Reynolds, Class A..... 

Do Ist pf........ Cocccecoces 

Do Class B...... eeeeegere @ 

De .Div. Scrip Be 
Rice#Stix Dry Goods...... ° 

Do fist Di pcheuvesdéesewewos 

DOPED andeaddncdivecoecens 
Root & Van Dervoort. 
Royal Baking Powder...... 

er re rr eee ee 


Sefety Car Heating & a. 
Santa Cecilia Sugar. 
Do pf... 
St. L., Rocky Mt. & Pac. 
ee Te 4 n8-dobnGeted exec 


Savanneh Sugar ..........+. 
PE Mata deaeesenndhanaewons 
Singer Manufacturing........ 
So. Acid & Sulphur..... 
Standard Parts. .........cse0e 
Steel & Tube pf. 
Stern Bro«. pf...... 
Texas & Pacific C. & O.. 
Stoliwerck Chocolate lst . 
Thomas TFOR 2226+. 
Times Square Auto Guesty . 
Trenton Potteries pf. 
C'win City Rapid Transit pf. 
Steel & Tube of Amer. pf. 


Universal Leaf Tobacco..... 
Be , ncancdteencseicerese 
Union Carbide Caron.... 
Union Ol (Cal.)............ 
U. S. Playing Card 
U. 8. Printing & Litho...... 
EE tech iccncceccesns 
Do 24 pf...... ‘ ‘ eecce 
Utah Idaho Sugar............ 
Uaion Ferry ............. ine 
Valvoline Oll pf.............. 
Wagner Elec. Mfg........... 
Western Cartridge .......... 
Wer WOMIOR 2s ccccccccscese 
a. arr ee 
Waitt & Bond ist pr....... 
Warren Bros. pf.......... 
We GED vendadeusscanaee 
Western Md. Ist pf......,... 


Wheeling & L. E. p. 1. pf 
Whitman & Barnes. 

White Rock Mineral Water. 
Woodward Iron ........... 


Winchester com...... 

Do Ist pf..... geceraned 

* | aa Pe 
Wright Aeronautical ........ 
CP When vccaccsceceeenes 


Yale & Towne....... eee kevas 


—Bid for— 

At By 

110 Hoit & Co... 

30 Webb & Co. 

105 ‘ 

12 \. M. Kidder & Co 
6 Seasongood, H. & M 


7% Stone, Prosser & Doty. 


67 A. M. Kidder & Co 
165 \. & J. Frank, Cin 
110 Pynchon & Co 

NN Ww. C. Orton & Co 
sO Hoit & Co 

92 Pynchon & Co. 

714 A. F. Ingold & Co 
$30 Hoit & 

ti \. F. Ingold & Co 
1 J. I Kirk & Co 
72 ‘ 

S344 Estabrook & \‘o 
21'y Stone, Prosser & Doty 
21% : 

67 \. M. Kidder & Co 
140 Hoit & Co 

97 Estabrook & Co.... 


148 Hoit & Co 


105 
roo 

99 Estabrook & Co 
rio R. S. Dodge & Co.. 
iv 
160 
275 J. U. Kirk & Co. 

2 W.C ton & Co 
*) \. F. Ingold & Co 
Kirk & Co 

S7 \. M. Kidder & Co 
14 J. M. Leopold & Co 
111 J. U. Kirk & Co 
98 Estabrook & Co 
100 , ® 
iT A. M pe & Co 


USS ho 


Wh T. H. Keyes & Co. 
26% A. & J. Frank, Cin 
22 \. M. Kidder & Co». 
48 - 


wry LY & J. Frank, Cin 


13914 a 
9 

12 R. S. Dodge & Co.. 

MO Stone, Prosser & Doty 

10S Dominick & Dominick 

475 Hoit & Co 

uv. Dominick & 1) minick 


350 Stix & Co., St. L.. 


107 Steinberg & «‘u., St. L 
100% Stix & Co., St. L. 

9 )«6°T. H. Keyes & Co. 
32 A. R. Clark & Co.. 
Si%4 

oo R. S. Dodge « Co 

1d J. U. Kirk & ™ 

72 Webb & “‘o. 

$5 tobinson & Co... 

= i 

4s Webb & Co.. 

92 "3 

150 Williamson & Squire 
107 Steinberg & Co., St. L 
30)6'T. Hall Keyes & Co. 
9 Pynchon & Co... 
10544 Stone, Prosser & Doty 
107% A. R. Clark .: Co. 
100 Estabrook & Co.. 

30 J. U. Kirk & Co.... 
23 BRGEE  @ Gav sscacs 

55> 060A. M. Kidder & Co. 
Th = 

FU ol eer 
155 Dominick & Dominick 
103 

70% R. S. Dodge & Co 
Is>)6 UK. F. Hutton & Co 
260 4. & J. Frank, Cin 


321 


-2 
90 in 
48 oy 
sy E. F. Hutton & Co 
ae Williamson x Squiré 


102 Estabrook & Co..... 
195 Steinberg & Cu., St. L 


210 

14 “Webb & Co.... 
NG : 

100 Estabrook & Co 
100 


3% J. M. Leopold & Co. 
3006 6WW. GC. Orton & Co... 
Kirk & Co..... 
3. Leopold & Co. 
& J. U. Kirk & Co.. 


10% 

81 es 
155 si 
95 5g 
69 a“ 


4% Seasongood, H. & M... 
101 Westheimer & Co.,Cin. 
26> Stone, Prosse- & Doty. 


149 Steinberg & Co., St. L! 


—-Offered—— 

At By 

120 Hoit & Co. 

32 Webb & Co. 

11 

60 A. M. Kidder & C« 


1H) Seasongood, H. & M yd 
10 Stone, Prosser & Doty 
Ho »! 


24 ss | 
\. M. Kidder & ¢% 

ren 4. & J. Frank, Cin 

114 Pynchon & Co j 
10 R. S. Dodge & ¢ | 
A Hoit & Co 


{4 Pynchon & Co 


144 A. F. Ingold & Co 
140 Hoit & Co. 
1% A. 1 Ingold & Co 


fi Webb & C 
SO 


SSig Estabrook & Co 


ae foit & Co 
291 

72 A. M. Kidder & ¢ 
1 Hoit & Co 


101 Estabrook & Co 
155 =66Hoit & Co 





14 Steinberg & Cu., St. L. 

108 , 

102 

120 R. S. Dodge & Co ah 
163 


—.- 


2% W. ¢ Orton & Co 
GO A. F. Ingold & Co 
202 Williamson & Squire 
2 A. M. Kidder & C¢ 
154% J. M. Leopold & Co 
114 J. U. Kirk & Co 


103. Estabrook & Co 
2 A. M.-Kidder & Co 


76 S 
9 WW. H. Keyes & Co 


7% A. & J. Frank, Cin 
126 1. M. Kidder & Co 





wm, A. & J. Frank, Cin, 


139% “ 
12 = 5 
3% R. S. Dodge & Co 

6 Domninick & Doninick, 

110 ’ 
iin Stone, Prosser & Doty 


102 Dominick & Dueminick. 4 
375 Stix & Co., St. L. 

109 = 

102 Steinberg & Co., St. L 

ot r. H. Keyes & Co 

1345 Hoit & Co. 

ST Williamson & Squire 


ww eee 


63 KR. 8S. Dodge & Co 
Ista Webb & Co. i 
7 J. U. Kirk & Co ; 
344 Steinberg & Co., St. L. 
65 Robinson & Co 

0 J. U. Kirk & Co 





151 J. U. Kirk & Co 

11) Steinberg & Co. St. L 
37 T. H. Keyes & Co 
92 Pynchon & Ca. 

107 Hoit & Co. 

10S% A. R. Clark & Co 
103% Estabrook & Co. 


— 
Sees 


35) 6J. *U. Kirk & Co .. 
30% 

65 <A. M. Kidder & Co 

SS 7 


90 Hoit & Co. 
200 Dominick & Dominick. 


108 

714% R. S. Dodge & Co 

i87 KE. F. Huttotn & C | 
3) OA. & J. Frank, Cin. a 
40 = 

102 y 

50 


9% E. F. Huttotn & Co 
40 Williamson & quire 


104 Estabrook & Co | 
210 §=Steinberg & Co., St. L. 
230 = 


4G «Stone, Prosser & Doty 
of Webb & Co 

102. Estabrook & Co 

108% 
i% J.. M. Leopold & Co 

40 W. C. Orton x« Co. 

70 : 


oy 
Ay 


6 J. M. Leopold & Co 


‘ 
11% J. U. Kirk & Co. 


831 
HOO ” 
100 st 
re) = 


1% Seasongood, H. & M 
105 Westheimer « Co.,Cin 
280 «=6Stone, Prosser & Doty 
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Bonds 
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make an initial payment of about $1,715,000, or 
about 25 per cent. 

A syndicate composed of Halsey, Stuart & Co., 
Inc., F. S. Mose.ey & Co. and the Continental and 
Commercial Trust and Savings Bank of Chicago 
purchased and offered to the public $5,000,000 
Continental Motors Corporation 7 per cent. serial 
go'd notes, at par and interest for all maturities. 
The notes are payable part each April 1, from 1922 
to 1925, inclusive. The corporation manufactures 
gasoline engines exclusively. 

Liberty Bonds Irregular—-The second 4s on 
Monday touched a new low record when they 
dropped to 88.90, but later made a rapid recovery, 
selling up to 89.48, with a falling off toward the 
end of the week to around 89.30. The first 4s 
early sold down to 90.30, moved up to 90.60, went 
back again to around 90.30 and advanced to 90.58. 
The rest of the group moved along in about the 
same manner. The first 4s, after selling up to 
$0.90, dropped to around 90.52. The third 4%s 
from 92.32 moved up gradually to 92.84, and the 
fourth 4%s from 89.60 advanced to 89.92, later 
falling off to around 89.64. The Victory 4%s sold 
as low at 97.34, made a gain to 97.62, and finaly 
sold down to 97.42, while the Victorv 3%s moved 
up from 97.38 to 97.60, and then declined to around 
97.50. 

Rails Fairly Active and Irregular—Atchison, 
Topeka & Santa Fé general 4s were quite active, 
though very irregular, around 7612 and 77%; Bal- 
timore & Ohio convertible 4%s around 64 and 
64%; Central Pacific guaranteed 4s around 72% 
and 72%; Chesapeake & Ohio convertible 4%s 
around 72% and 73%; Chicago, Burlington & 
Quincy joint 4s around 94% and 95%4; Chicago, 
Rock Island & Pacific Railway refunding 4s around 
66% and 67%; New York Central debenture 63 
around 91% and 92; Northern Pacific 3s around 
53 and 53%; Pennsylvania general 4%s around 
79% and 80%, and the general 5s of the same com- 
pany around 89 and 89%; Reading general 4s 
around 78 and 78%; St. Louis & San Francisco 
prior lien 4s (Series “A’”’) around 58% and 58%, 
the adjustment 6s around 64 and 66, and the in- 
come 6s around 475 and 49%; Southern Pacific 
convertible 5s around 102 and 104, and the South- 
ern Railway genera’ 4s around 58 and 59. 

Tractions Active — Interborough-Metropolitan 
4%s early moved up to 18%, dropped to 17 and 
then advanced later in the week to around 19%. 
The Interborough Rapid Transit first and refund- 
ing 5s reached 55, sold down to 54% and then 
moved up to 56%. Hudson & Manhattan first and 
refunding 5s (Series “ A”) reached 58%, and then 
fell off to 58. The income 5s of this company sold 
up to 18%, dropped to 18 and fina'ly advanced 
again to 19. The Third Avenue 5s touched a low 
of 2942 and then moved up to 30%. 

Industrials Fairly Active—The United States 
Steel sinking fund 5s displayed quite a little ac- 
tivity at prices ranging between 95% and 962. 
Consolidated Gas convertible 7s were lively around 
100% and 101%; General E'ectric debenture 5s 
around 98 and 9936; United States Realty and Im- 
provement 5s around 78% and 80, and United 
States Rubber first and refunding 5s around 8&4 
and 84%. Western Electric 5s on a fair), good- 
sized turnover advanced about a point and a half 
to 96%, later losing a quarter to 96%. 

Foreign Bonds Active—Anglo-French 5s were 
active and seemed satisfied to remain around 97% 
The French Cities 6s and City of Paris 6s devel- 
oped some activity, the former around 89 and 90 
and the latter around 89% and 90%. The various 
United Kingdom issues were also active, but there 
was exceptionally heavy trading in the Japanese 
obligations. The 4s were very erratic and sold at 
around 60% and 65. Both series of the 44%s moved 
along just about as irregularly; the first series 
selling around 764% and 79‘ and the second series 
around 76 and 79. United States of Mexico 5s 
showed unusual activity for this issue. The bonds 
advanced early from 31% to 33, but later dropped 
to 29%. Copenhagen 5%s were dealt in around 
79% and 79%. 

General Municipal Market—The New York City 
issues were fairly well represented in the trading 
on the Exchange during the week. The 4%s were 
dealt in around 96% to 97; the 4%s around 90% to 
91%; the 4s around 86% to 87, and the 34s around 
78. A new issue of City of Bayonne, N. J., 5% 
per cent. six-year gold coupon water bonds amount- 
ing to $1,800,000, was offered during the week by 


STOCKS, SHARES 
Week Ended March 27 
1920 1919 1918 


Monday 1,559,350 FAG O15 O53, 554 
Tuesday 1,197,675 Holiday 371,600 
Wednesday . 1,711,116 TOS, 425 3AS, 761 
Thursday 1,255,451 639,550 389,216 
Friday 1,418,477 905,200 Holiday 


Saturday 727 S82 AGG, 200 102,600 
849,145 


Total week 7 3,616,915 1,791,731 
17, SAT, S64 3 


Year to date t 44,121,984 33,028, SS4 


BONDS, PAR VALUE 





Monday $12,994,000 | $12,058,500 $3,753 500 
Tuesday 14,142,000 Holiday 27.704, 
Wednesday 11,622,000 15,962,006 9.678 500 
Thursday 11,294,100 12,780 500 1,202 MM 
Friday .... 11,365,500 13.054 000 Holiday 
Saturday . G.205 0 SSTG.200 1,679,000 


$53,173,000 
311,609 506 


Total week. $67,423,100 9 S62, 


731,300 
Year to date. 942,536,050 762.7 


CO? 650 


In detail the bond dealings compare as follows with 


the corresponding week last year: 
Mar. 27, 20. Mar. 22), 19. 
R. R. & mise.$10,604,000 $7,898,000 


Changes. 
£2, 7066,000 


Liberty 50,478,100 47,713,300 2 TOA, SO 
Foreign . 29,897,000 7,102,001 L11s.ca0 
State 53,000 29 OCO 29 O00 
ee : 301,000 relma 2? C00 





$67,423,100 $62,731,300 


Total all $4,691 800 


Stocks— Averages—Bonds 
TWENTY-FIVE RAILROADS 


Net Same Day 


High. Low. Last. Ch’ge. Last Yr. 
March 22 59,31 58.73 DS.RD 4 G2.20 
March 23 58.94 58.40 5S.S 27 Holiday 
March 24... 59,05 57.92 58.06 52 61.65 
Mareh 25... 58.01 dT.38 57.70 oG G1.5S 
March 26... 58.40 57.81 58.29 + 59 61.74 
March 27 5S.45 58.15 58.22 OT 61.74 

TWENTY-FIVE INDUSTRIALS 

March 22 126.48 nee 123.19 + .22 75.99 
March 25 125.24 122.09 124.13 + .04 Holiday 
March 24 126.15 119.91 120.28 —3.SD SSG 
March 25...122.22 118.63 121.90 + 1.62 &9.42 
March 26...125.35 121.31 124.71 +2.81 9.72 
March 27...125.82 123.43 123.74 97 90.84 


COMBINED AVERAGE—FIFTY STOCKS 


March 22 92.89 90.37 91.02 ; P97 
March 23 92.09 90.24 91.35 + .33 Holiday 
March 24 92.60 KS.O1 S917 2.18 75.10 
March 25... 90.11 SS_00 SO_SO + G3 
March 26 91.87 S956 91.50 +-1.71 





March 27 91.63 90.79 90.98 Ri 
Bonds—Forty Issues 


Same 
Net Dav 
Close. Change. 1919. 
March 2: 70.82 OS TE.S9 


Mareh 2: 10 Holiday 


March 2 14 76.71 
a rere 04 76.70 
a eee + .09 76.65 





ee eet 76.68 
STOCKS—YEARLY HIGHS AND LOWS—BONDS 

——50 STOCKS. —_40 BONDs.—— 

High Low. High. Low. 

#1920. .92.89 Mar 75.45 Feb. 72.51 Jan. 69.20 Feb 
1919. ..99.59 Nov. 69.73 Jan. 79.05 June 71.05 Dec. 
1918. ..80.16 Nov. 64.12 Jan. 82.36 Nov. 75.65 Sep. 
1917...90.46 Jan. 57.43 Dec. 89.48 Jan. 74.24 Dec. 
1916. .101.51 Nov. 80.91 Apr. 89.48 Nov. 86.19 Apr. 
1915...94.13 Oct. 58.99 Feb. 87.62 Nov. 81.51 Jan. 
1914...73.30 Jan. 57.41 July 89.42 Feb. 81.42 Dec. 
1918...79.10 Jan. 68.09 June 92.31 Jan. 85.45 Dec. 





es eee :. SEO ccvccdues cadnwbaes 
Ben... CU TLE Rn wawwtess s00eeeds ‘ 
*To date 


M. M. Freeman & Co. of Philadel»hia, and others, 
at 102.05 and interest, to return the investor 5.10 
per cent. A syndicate, composed of New York and 
Jersey City bankers, was also in the market last 
week with $851,000 5 per cent. 1-40-year serial 
sewer bonds of the City of East Orange, N. J., 
which were offered at prices yielding about 4.80 
per cent. It is said that both issues are meeting 
with great success. 


Silver as a Factor in the Development 


within the realm of possibility that it will mark 
the beginning of an informal bimetallism as re- 
gards relations between the Occident and the 
Orient. If China is to be devoloped and traded 
with, there will come times when the trade swing 
will favor China, and then it may, in the ordinary 
course, become desirable to send metal money in 
settlement of balances. The European countries, 
straining to rehabilitate their gold reserves in their 
banks and national hardly be 
anxious to dispatch gold to the Orient, and if it be- 


treasuries, will 


silver will 


comes necessary to send “ hard money, 
be the desirable medium. 
advantageous use for a mobile supply of silver. If 
the countries which intend trading with China have 


Then there will be an 


Continued from Page 439 


such a stock they will be much better off than 
those countries which have not. 

The United States is one of the great producers 
of silver, and for this reason should have an ini- 
tial advantage. Incidentally, the greatest silver- 
producing country in the world is Mexico, and in 
this fact lies a double opportunity for the United 
States. Development of the Mexican silver pro- 
ducing industry to an even greater degree of ef- 
ficiency will prove beneficial to us, for such de- 
velopment naturally falls to the United States. It 
will not be necessary for Mexico te pay us in silver 
coin. The mere fact that she can export the bul- 
lion, or even the ore, to us will be an advantage. 
In return, we can send her the things she needs— 
assuming that a stable Government is set up and 
maintained. And then, with the silver we receive 
from her, we can go ahead with trade with China, 


Stocks— Transactions—Bonds 






Foreign Exchange 


was not official t sé eliable. Other 
off the coast 


and so on ad 


“ gold stories ” 1 
was bearing $10,0¢ OO ¢ a 
infinitum. 





While sterlir other allied 
exchanges were acting larly French 
francs fluctuated n They went 
from 14.03 to 14.91, t p to 13.98, only to 
fall again to 14.3 orresponding- 
ly unstable, starting alling abruptly to 
20.72, recovering ) elling off at 
the end of the weel ; explanation of 
these nervou eported from 
abroad that both I I ave large set- 
tlements to make f the month, 
and that bot it their own 
capitals for ret rumors of 
sales of fian epurchase of 
sterling for the e could not 
be substantiat« ausible, at least 


1 on in any 


so iara 


’ ; 
considerable 


German ra through- 
out the week 7 é y to 1.26, but 
later moves 7 36, which is 
within a ve poir ecord for the 
recovery. Here the « that the demand 
for marks has be tracted that 
the market | t bare of bills. 
The conflicting I n and counter- 
revolution have } effect on these 


rates, and ever and a con- 
stant demand rman banks. 
Our banks, he hesitancy in 


making 


Acceptances 
and filling 


: ep RE ha eC! ng 
in the ma t eptances this 


past week an r mproverment 
nor retrogre n | e chief source 
of demand ré I anks, which 
continue to bu urge and ever- 


expanding volur onstant as It 


is, is by no mear oad to accom- 
modate the mark pend upon the 
takings of the bis as the latter 
class of institutior refrain from 


buying, there which tends 


to strip clear the po ealers one day, 
and on the next bulge with 
their holding 

Last weel 
the acceptance } ates ranging 
rates for new 


was against 


cent. to 9 } 


from 7 pe} 
loans advancing ievelopments 
not designed to f ophisticated ” 
banks into the | lid not come 
in. The little 

notwithstanding 
Stock Exchange 


what cleare) 


purchases, 
noney on the 
owed a some- 
ing principles 
than their large 

Tomorrow 


credit come 


acceptance 
The man- 
agers of the ( le no formal 
announcement to be han- 


dled and tl > not readily 


absorbed by the ched” among 
the banks in tl not been 
denied. Th wit be worked by 
having Bank A c B has “ ae- 
cepted,” and in ike Bank A’s 
bills, both taking the elling the bills 
to some one <¢ r as their own 
investment N roul contemplated 


in getting the 


of the Orient 


using the silver t comes neces- 
sary to do so 
) possession of 


as she_ha 


England ha 


great amount 


a way of winning i: ide. She he 
experience of yea I ge gained from 
the experienc: But have two ad- 


ised, tend to 
, today, more 


vantages whict 

offset Britain’s : I 
capital than Englar better situated, 
geographical 2 hand, with 
Mexico, the gre é | and, on the 


other, with Ct ynsumer. If 


0 i industrial and 
commercial leade I n the Orient, 
there rtunities for 
winning in two place yugh the same 


our people back uy 





would seer 


operation. 
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A booklet of 16 pages and cover, showing new and old boundaries and in- 
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cluding 13 separate maps in colors as follows: 

map of NORTH AMERICA. 

map of SOUTH AMERICA. 

Political map of AFRICA, 

Political map of ASIA, 

BALKAN STATES, 
proposed boundaries of new states. 

EUROPE, showing internationa! 

and proposed boundaries of new states, also 

} 


Political 
Political 


which is to be decided by plebiscite and thos 
fifteen years, more or less. 
RUSSIA in Burope and Caucasia, 


OR 


plebiscite. 
GERMANY, showing new houndaries. 


financial institutions, schools and colleges. 


Political map of AUSTRALASIA, 
UNITED STATES. 

FRANCE, showing new boundariea 
ITALY, showing new boundaries. 


showing boundaries decided by the Peace Conference Treaties, alse 


boundaries decided by the Peace Conference Treaties 
indicating sections the sovereignty of 
to be occupied by Allied troops for 


showing proposed boundaries of new states. 
AUSTRIA-HUNGARY, showing sections the sovereignty of which is to be decided by 


This booklet is of especial interest at this time to exporters, forwarders, 


Sent free on receipt’ of 10 cents, to cover postage and mailing. Address 
i EXPORT SERVICE DEPARTMENT, NEW YORK COMMERCIAL 
HH 38 Park Row : - - - New York City 
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Bankers and Brokers 


-- 


who are conversant with the newspaper situation in 


: NEW HAVEN 


i always select 








The Journal-Courier 


| FIRST 
for their advertising 


That is why The Journal-Courier leads all other 
New Haven newspapers in volume of 


Financial Advertising 


PUBLISHED EVERY MORNING EXCEPT SUNDAY 


GILMAN, NICOLL & RUTHMAN 
SPECIAL 


WORLD BUILDING, 
YORK. 


REPRESENTATIVES 


Sn 


TRIBUNE BUILDING, 


NEW CHICAGO. 




















ARMIES SSL) LL ea de 10 1 


FINANCIAL 








AND L EGAL NOTIC ES 

Advertising Rate 30 Cents Per Agate Line 
New Orleans, La., Moreh 20, 1920. 

The Board of Directors of Mays Food 

Products, Inc., have declared the regular 


quarterly dividend of 2% on the Preferred 
Stock, payable April 15, to stockholders of 
record March 31. 


L. C. MAYS, Pres. & Treas. 
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Advert Rate 30 
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GENERAL MOTORS CORPORATION 


The Board of Directors of General Motors 
Corporation has declared a_ dividend of 
$1.50 a share on the preferred tock, 8 
lividend of $1.50 a share on the 6% deben- 
ture stock, a dividend of $1.75 a share on 
the 7% debenture stock, and a lend of 
2c a share in cash and one-fortieth of a 
share in stock on the new comuino stock 
without par value. 

The dividerd on the old common tock of 
the par value of $100 a share is at t Tate 
of $2.0 a share in cash and one-fourth u 





share of common stock without par 

D Bidends are payable on May 1 1820, to 
holders of record at the close of business 
April 5, 1920 

Non-dividend paying Warrants wi he 
issued for fractional shares, which may be 
exchanged at any time for definite stock 


certificates when presented in amounts equal 


to whole numbers of shares. 

Future cbvidends on the common stock will 
be paid only on the new shares without par 
value. 

M. L. PRENSKY, ‘lroasurer 

March 25, 1920. 





"WESTINGHOUSE ELECTRIC 


& MANUFACTURING COMPANY. 


A quarterly dividend of 2% $1.00 per 
share) on the PREFERRED Stak of this 
Company will be paid April 15, 1920 

A Dividend of 2% ($1.00 per share) on 


the COMMON Stock of this‘ Company for the 
quarter endine March 31, 1920, will be pald 
April 30, 1920. 
Both Div dends are 
of record as of ga 2 
od tA 


1920. 


HUPP 
MOTOR CAR CORPORATION 


Preferred Dividend No. 18 


Michigan, March 19, 1920. 
have deciared a quarterly 
dividend of 1% on the 7% Cumulative Pre 
ferred Stock, payable April 1, 1920, to stock- 
holders of record March 20, 192% Checks 
will be mailed 

VON SCHLEGELL, 


HUPP 
MOTOR CAR CORPORATION 
Michigan, March 20, 1920. 
have declared a 
the 
payatie 
April 15, 


paval'e to Stockholders 
1920 
c 4, Treasurer 
New York, 


‘ik. Mar arch 24, 





Detroit 
The Directors 


Treasurer. 





Detroit, 

The 
dividend of 244% on 
the 
stockholders of record 


quarterly 
stock of 
1920, to 
Checks 


Directors 
common 
May 1 
1920 


corporation, 


will be mailed. 


A. vox SCHLEGELL, Treasurer. 





PACIFIC GAS AND ELECTRIC CO 

COMMON STOCK DIVIDEND NO. 17. 

The regular quarterly dividend of $1.25 
per share will be paid April 15, 1920, to 
shareholders of record at close of businesd 
March 31, 1920. The transfer books will not 
be closed and checks will be mailed from 
the office of the Company in time to reach 
stockholders on the date they are payable. 

A. F. HOCKENBEAMER, Vice-President 
and Treasurer, San Francisco, California, 
March 17. 1920. 


American Telephone & Telegraph Co. 


A dividend of Two Dollars per share will 
be paid on Thursday, April 15, 1920, to 
stockholders of record at the close of busl- 
ness on Friday, March 19, 1920 

On account of the annual meeting the 
transfer books will be closed from Saturday, 
March 20, to Tuesday, March 30, 1920, bot 
days included 





G. D. MILNE, Treasurer. 





located at Bur- 


affairs All 


First, National Bank 
Nebraska, is closing its 
holders and other creditors of the asso- 
therefore hereby notified to 
notes and other ciaims for pay 


The 
well, 
note 
ciation § are 
present the 
ment. 

BRISTOWB, 
1920. 


JACK C President 


Dated Feb. 11, 








The First Natienal Bank of Centralia, 
located at Centralia, in the State of Okla- 
homa, is closing its affairs. All note holders 
and other creditors of the association are 
therefore notified to — thelr notes and 
other claims for pzyment. 

Vv MONTGOMERY 
919. 


H Cashier 
Dated Dec. 23d. 











been tuffied 


will come to you. 


edge of the 


finance. 


102 West ancsealise 


Your Financial Skill? 


Look back over your business life 


Count the opportunities you have had that could have 
into money—if you had known 
Those opportunities can’t be brought back—but others 


To take full advantage of them you must have a knowl- 
underlying principles 


If you will send for the bodkiet shown abeve—which is free 
for the asking—it will explain the way to acquire this knowl- 
edge effectively, quickly and inexpensively. 


American Institute of Finance 


how. 


of business and 


New York 
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